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WORLD NEWS ' 

Four life 
peers hi 
birthday 
honours list 

Foot life peerages are * 
announced today In a Queen’s 
birthday honourshst that 
includes industrialists a •• 

wider range of politicians eHht* 
usual 

One of the new life peers 
is Sir Norman Macfarlane, a. 
former Guinness chafTtnan . 
and head of the Macfarlane 
Group. Professor Roland 
Smith, best known as chair- ■ 
man of British Aerospace, 
receives a knighthood. Page' 
24; Honours details, Page 6 

Volcano stiff — etMng 

Mount Pinatubo in the Philip- 
pines erup t ed five times. Mas t- 
ing out out ash and molten 
rock. An approaching typhoon 
threatened camps housing ref- 
ugees who fled the volcano. 


^bin^ss suMM A R y Hanson advisers question guaranteed redundancy payments for all UK workers 

be, « ICI tries to rally employees 


Waloso's warning . . 

Polish president Lech Walesa 
threatened to dissolve parfia- - 
meat unless it followed his 
wishes over election proposals. 
Page 24; New. Polish invest- . 
ment law, Page 2 , 


first time in 
three years 

Britain^ annual infl»Mpn rate 
Ml to 5S per cant last month 
- the first time it has been 
below B per cent in nearly 
three years - prompting chan- 
ceUorNorman Lament to pre- 
dict economic recovery. 

Underlying inflation ; which 
the government now measures 
In terms of the retail prices ' 

. index min us mort gage interest 
payments, proved more stub- 
bom, faffing to an animal &6 
per cent last month from 6-8 
per cent in ApriL Page 24; 
Details, Page 4; Lament stids 
to cautious line. Page 9; Cur- 
rencies, Page 13 

LONDON STOCKS: A firm 
close to the equity trading - 
account partly reflected a 
strong opening on Wan Street 

Op timism tmtr tlw fall in thp 
UK'S annwalifie d inflation rate 

was restrained partly by weak- 
ness in sterling. The FT-SE • 

FT-SEIOO Index " 

Hourty movements 
2550*. 


By John Gapper and Roland Rudd 


IMPERIAL Chemical Industries 
yesterday responded to the 
threat of a takeover bid by 
Hanson, the' industrial con- 
glomerate, by giving its 50JX50 
British employees the legal 
right to redundancy payments 
of up to £26,000 each. . ~ 

The company acted amid 
growing concern among its 
employees about the possibility 
.of Hanson taking over ICI 
cutting the workforce as part 
of a restructuring. It said it 
was trying to give its workers 
“clarity and reassurance”. 

The company JmHwI that. the 
move was part of a “poison 
pOT defence against Uimwin. 
However, unio n leaders expect 
further moves by the company 
to protect its £5.9bn pension 


fund from horng raided follow- 
ing a hostile takeover. 

ICI wrote to its employees to 
amend their contracts of 
employment so they will be 
legally entitled to redundancy 
In line with a discretionary 
scheme which has operated for 
20 years. The move was wel- 
comed by TCI trade mrtnnq 

However, Hanson’s advisers 
argued that ICI had showed it 
was more interested in fighting 
“a mythical bid” than in 
improving shareholders’ value. 
They said ICI had tried to 
secure workers' employment 
irrespective of their contribu- 
tion. 

Hanson's advisers believe 
the contracts may not be 
legally watertight- They ched 


the recent legal challenge by 
imiims to tim at t em p t by 
Boyce, tfas aero sa ghiB maker, 
to emplo y m e nt contracts 
in order to freeze pay. 

British workers will be enti- 
tled to payments of up to three 
times the size guaranteed in 
employment protection, law. 
The wumpawy said it was con- 
sidering wtenHing legal redun- 
dancy outitlawmnt to its 80,000 
employees working abroad. 

The discretionary scheme 
gives payments of up to L75 
times annual salary for work- 
ers aged over 50 who have 
worked for Id for more than 
10 years. Those aged over 40 
with long service are entitled 
to just under a year’s salary. 

The company ^ announced 


5,000 job losses in the past 
year, and is working on a 
restructuring which could lead 
to further plant closures and 
divestments. Hanson’s pur- 
chase of a 2J3 per cent stake 
could accelerate this process. 

The move was announced at 
a conference of 400 Id shop 
stewards in Harrogate yester- 
day. Mr Fred Higgs, chairman 
of Id untnna , ga ifl they had 
protested about tiu> vulnerabil- 
ity of redundancy payments 
and welcomed Id’s response. 

Hanson said ft bad no com- 
ment to make on the Id move, 
and it retained its stake “for 
investment purposes”. 

Union leaders believe Id 
may disclose plans next week 
to protect its pension fond. 


which may have a surplus of 
up to £500m. The company is 
meeting worker representa- 
tives on its pensions advisory 
committee on Thursday and 
Friday. 

There has been controversy 
over Hanson’s handling of pen- 
sion funds in its companies. 
The High Court blocked its 
attempt to retain the bulk of 
the surplus in the Imperial 
Group fond despite selling 
Courage breweries in 1986. 

Unions want Id to change 
the terms of the pension fund 
so trustees must be elected by 
the company and its workforce 
rather than being appointed by 
the management. They also 
want the fond to be froz en if 
there is a hostile takeover. 


Indian army called fan 

India is.sentiing the army to 
police polling in Punjab, where 
Sikh separatists are trying to 
disrupt next week’s elections. 

$23m cocah»hatd 

c Three people were arrested 
in connection with Sweden's 
biggest cocaine hauL Over 
' £I4m- worth of the drug was 

found cm a ship at Gothenburg. 

Konya Hits ban ' 

Kenya agreed to lift its food 
export bon to help relief efforts 
- for millions of people starving 
to foe Harn of Africa. .. 

BT cMaf*s donation 

British Telecom chairman fen 
Vallance is to give £150,000, - 
part of his controversial 43 per 
• - cent pay rise, to charity. He 
.i said he had decided to give 
away his bonus before his pay : 
. increase sparked criticism. 



BTR appoints 
34-year-old woman 
as finance director 


Threat to raca r e f or m 

Eugene Terrebfenche. leader 
of a South African neo-Nazi 
group, said supporters would 
sack “millions” erf black work- 
ers unless the government ■ 
halted its race reforms. 

BR fined over crash 

British Rail was Bind £250,000 
after admitting fafluresin 
safety measures at the time 
of the 1988 dapham rail disas- 
ter in which 35 people died. 
Page G; Picture, Page 24 

Safa la n ding 

US space shuttle Columbia 
fended safely in California car- ' 
rylng seven astronauts, 2,478 
jellyfish and 29 rats. 

World erosion 

About a quarter of the world’s 

fa rmland has been damaged 
by erosion, salination and 
chemical contamination, say 
Dutch scientists who have - 
compiled a map for the UN - 
environment programme. 

Italy to deport Albanians 

Italy is to repatriate 680 Alba- 
nian refugees held era drips 
near Adriatic ports. Page ,2 

: Crisp COrtgH’OHliiO 

The threat to one of Britain's 
favourite snacks has been ' 
fitted. .Brussels food safety offi- 
cials are to change rules that' 

. would have outlawed, artificial- 
ly-flavoured crisps. . . 


croft efied in hospital aged 83. 
Lord Bernard Mfres, 83, 
founder xt London's Mermaid ' 
Theatre, died inNorth. York- 
shire. Weekend FT Page XVII 
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Index edged aheadby mare 
than nine pointsin early trad- 
ing but the gain was lazily, 
eroded as London waited far 
Wall Street to open. The index 
finished 7.7 pnlwtft hfghw at 

2 ,5223. Pwgfr l.S; Timjfcm mar - 

kets, Weekend Page II _ 

SWEDEN win apply to join 
. the EC on July 1, the start of 
a process which premier 
IngvarCart&san hopes will end 
with fnfl membership by 1995. 
Page 24 

ASA-MIDI Assurances, - 
France's largest private insur- 
ance group, said itbari agreed 
to principle to take a large ' 
minority stake of around $lbn. 
(£6L3m) in Equitable Life 
Assurance Society, the third 
largest US insurer. Page L2; 
Lex, Page 24 

MAJESTIC FILMS, British film 
distribution company, has Bet 
up an rn faTTMtinnai distribu- 
tion venture involving some 
Of Japan's largest flnanrfal 
institutions committing at ■■ 
least £30.6m over thfi next two 
yeara to buy the international 
rights to films. Page 4 

SKETCHLEY, UK drydeanfog 
and textile services group, 
announced losses far the year 
to' March 29 rfatmg from wmm 
to $&26bl Page 16 

STATOIL, the Norwegian state 
oil company, has paid 
NKrlAhn C£I24_5m) to acquire 
12J> percent of the voting 
shares irt Saga Petroleum, Nor- 
way’s biggest privately-owned 
ofi company, from Volvo ■ 
Norge, a subsidiary of the 
Swedish carmaker, yaga 12 

CAMBRID GE Electronic, UK . 
electronic engineering com- -. 
party, has emerged as a bidder 
for Tace, t h e UKen vitonmen- 

where institutions led by the 
Norwich Unfon insurance' 
group are trying to remove 
the board. Page 10 / 

JOHN LAIS G, U£ co nstruction 
company, confirmed St was ' 
in discussion with the Malay- 
siaagovernmeto tobuflAa . 
de fence wmiptor at Mergin g 
Page 3 ; 


By David Owen 

THE TOP rank of British 
Industry, overwhelmingly dom- 
inated by middle-aged nwn 
made room for a younger 
yesterday .with the appoint- 
ment Of Ms EwthW n OTJono- 
van as finance director of BTR, 
the UK-based industrial con- 
glomerate. 

Ms ODcmovan, a 34-yearoM 
partner with the accountancy 
firm Ernst & Young, is one of 
the few women to reach such a 
Hugh boardroom position, in a 
large British company. , 

She is also one of tire young- 
est executive directors erf either 
sex. 

. Until now, 'meet women who 
have attained executive direc- 
tor status within Rrfttah com- 
panies have been entrepre- 
neurs at the helm of the 
businesses they founded. 

Announcing the appoint 
.ment yesterday, Mr Alan Jack- 
son, BTR chief executive, 
described Ms now colleague as 
“the most outstanding appli- 
cant for the job we could have 
been a sso ciated with”. 

“Anybody good makes their 


way early," he said, rejecting 
suggestions that Ms 
O’Donovan - who began her 
career in 1978 with toe than 
Ernst A W hinney, BTR’s long- 
time aiiriUi-ir — might lar.k thp 
experience for her new task 
“At 34, I was managing direc- 
tor erf a public company,” he 
said. ■ • 

. BTR shares nevertheless 
ended the day 6p lower at 395p. 
The Oty has been waiting with 
growing impatience for -the 
group to resume the takeover 
trail Hmca it unveiled an 8.6 
per cent decline to £966m in 
annual pre-tax profits in 
March. 

Ms O’Donovan succeeds Mr 
Christopher Bull, finance direc- 
tor since 1988, who takes up a 
stotiter position at RTZ Corpo- 
ration, the world’s largest min- 
ing company. 

Mr Bull, previously with 
British Telecom and BICC, 
said he was head-hunted 
for tiie RTZ postition at the 
Continued on Page 24 

Lex, Page 24 




Top nude Kathleen O’Donovan is a partner in accountancy firm Ernst & Young 
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Major 
rules out 
election 
this year 

By Philip Stephens, 

Political Editor 

MR JOHN MAJOR yesterday 
effectively ruled out a general 
election this year as he sought 
to quell recent infighting in the 
Conservative party by reassert- 
ing his commitment to keep 
Britain at the centre of the 
European Community. 

In a speech to the Welsh 
Conservative Conference in 
Swansea, the prime minister 
signalled bis willingness to 
agree later this year to treaty 
changes which could lead to 
sterling's eventual absorption 
into a single European cur- 
rency. But his carefully crafted 
statement, designed to unite 
toe Tory party and isolate his 
anti-federalist critics, insisted 
that Britain would demand 
clear safeguards before signing 
up to European economic and 
monetary union. 

The statement came amid 
widespread nervousness 
among ministers that Mrs Mar- 
garet Thatcher might seek to 
reopen the split within Tory 
ranks by hacking opponents of 
further integration in a speech 
in the US on Monday. 

Mr Major gave an upbeat 
assessment of toe party’s pros- 
pects over toe next year, char- 
acterising news yesterday of a 
further fall in inflation as a 
“turning point" in Britain's 
economic fortunes. He pre- 
dicted an imminent economic 
recovery and that inflation 
would fell to below 4 per cent 
next year. 

The acknowledgement that 
he will be forced by the ec o- 
manic recession to delay the 
election until 1992, however, 
came in a pledge to lead 
Britain to the conclusion of the 
present negotiations on Euro- 
pean integration at the end of 
this year. 

Close aides said this was a 
deliberate attempt to cool spec- 
ulation that toe Conservatives 
are s till pfenning to fight an 
autumn election. 

Mr Major shares the views of 
cabinet colleagues that the 
expected economic upturn wifi 
Continued on Page 24 

Emu conditions, Page 4 
Cautions line, Page 9 


Allied tensions rise over 
withdrawal from Iraq 

By Edward Mortimer in London and Lionel Bather in Washington 


TENSIONS are growing 
between the US and Its Euro- 
pean allies over the timetable 
for withdrawal of western 
forces from northern Iraq. 

The UK government wants 
guarantees on security for the 
Kurds- amid signs that the US 
military is keen to move its 
12,000 or so troops out of Iraq 
as early as the end of the 
month. The Bush administra- 
tion has yet to give its foil 
approval for such a tight time- 
table,. although troops are 
already being withdrawn. 

British officials have 
expressed unease and frustra- 
tion at the apparent lack at 
co-ordination between the. US 
political authorities and the. 

militar y on tfaB gTOUHd. 

An nfftrfal in T/niilnn writ! 

June 27 was the US military's 
target date for completing the 
withdrawal ' but he said the 
British government expected 
- President George Bosh to. post- 
pone the deadline, which nei- 
ther Britain nor Fnmce has* 


Theoretically It would be 


possible for the European con- 
tingents to stay on a fte r the 
Americans, who make up the 
bulk of the international force. 
But “it would be loglstically 
difficult, and probably politi- 
cally unwise”, the nairi 

Mr Douglas Hurd, UK for- 
eign minister, is expected to 
seek clarification an the time- 
table when he meets Mr James 
Baker, US secretary of state, at 
next week’s Berlin meeting of 

Ditomims of US Middle East 
policy Page 9 


tha Conference on Security and 
Co-operation in Europe. 

British officials said they 
were optimistic that an under- 
standing could emerge under 
which the US would withdraw 
the bulk of its forces responsi- 
ble for humanitarian relief, on 
condition that satisfactory 
arrangements ware In place for 
Untied Nations and other relief 
workers to help the Kurds. 

Some US troops would 


remain in the safe havens in 
northern Iraq which were set 
up after Iraqi forces crushed 
the Kurdish rebellion in the 
aftermath of the Gulf war. At 
the same time, the US and its 
allies would issue a stiff warn- 
ing to Iraq about any reprisals 
against Kurdish refugees. 

A senior US official 
expressed optimism that Iraq 
would comply, noting that 
Washington and Baghdad 
shared the same interest in 
securing a speedy withdrawal 
of US occupying forces from 
Iraq. 

Much depends on talks 
between Kurdish political lead- 
ers and. the Baghdad govern- 
ment, which seem to be back 
on track. 

Western governments are 
unwilling to say publicly that 
their troops wul stay in Iraq 
until agreement is reached, 
afnre that would enable the 
Kurds to prolong the occupa- 
tion, But privately officials 
admit that an agreement 
would make withdrawal much 
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INTERNATIONAL NEWS 


Communists play down victory in first direct elections to Russian presidency 


Party affects indifference to Yeltsin 


Italy to repatriate 
Albanian ‘Mat ne< 


latest 


By John Lloyd in Moscow 


By Haig Simonlact In Milan 


MR Boils Yeltsin’s victory at 
the polls as the first president 
of Russia was confirmed yes- 
terday, as the Central Electoral 
Commission disclosed that he 
had won a majority in the 40 
electoral districts of Russia so 
far reporting. 

It was greeted by a mixture 
of affected indifference and bile 
by the ruling - and badly 
beaten - Communist party, 
correct but not effusive expres- 
sions of congratulations from 
foreign leaders and restraint 
from the Yeltsin camp. 

Ur Vasily Kazakov, the elec- 
toral commission’s chairman, 
said yesterday that Mr Yeltsin 
was scoring around 60 per cent 
of the estimated 75 per cent of 
the eligible voters who went to 
the polls. Support for Mr Niko- 
lai Ryzhkov, the former prime 
minister who had the strongest 
Communist backing, was run- 
ning at about 16 per cent. 
Third place went to Mr Vladi- 
mir Zhirinovsky, the head of 
the Liberal Democratic Party, 
whose eccentric populism won 
him over 7 per cent of the vote. 

Pravda, the main Commu- 
nist party daily paper, deliv- 
ered itself of a commentary by 
Mr Victor Khatuntsev of star- 
tling sourness under the head- 
line "They've voted: now 
what?”, calculating that a mere 
40m of a population of nearly 
150m had voted for Mr Yeltsin, 
complaining that 10,000 sailors 
in foreign ports had been dis- 


1 



the citizens of Leningrad to 
change their name to St Peters- 
burg, saying: "It Is a decision 
for the whole population of the 
Soviet Union.” 

He Anther added to indica- 
tions that Mr Mikhail Gorba- 
chev’s post as Soviet president 
may soon be open to elections, 
by preparations were under 
way to make it elective under a 
new constitution. 

Mr George Bush, the US 


president, told reporters the 
result was a sign of the advan- 
cing democratic process in the 
USSR - though he was careful 
to add that this was under the 
leadership of Mr Gorbachev. 
Mr John Major, the British 
prime minister, sent a tele- 
gram Of rang mf rilatim^ fO Mr 
Yeltsin, while the Japanese 
Foreign Office said: "We hope 
cooperative relations between 
the Russian Republic and the 
Soviet government would be 
further promoted fax construc- 
tive reform." 

Mr Andrei Kozirev, the Rus- 
sian foreign minister, said yes- 
terday that Mr Yeltsin’s visit 
to the US next week, where he 
wfU me et President Bush 
congressional leaders, would 
be an occasion for promoting 
the Ideas of radical political 
and economic rfmng n jjf Rus- 
sia and for thy union. 

He said the Russian presi- 
dent-elect would not attempt to 
"compete” with Mr Gorbachev 

in the ihfcprTtaHfwial a wna 


Muscovites carrying banners reading "Hooray, we won” hail the election of Boris 
Yeltsin as Russian president in the first direct elections to the post. 


enfranchised and that Russia 
had not really been prepared 
for democracy. 

The even harder-line Sovet- 
skaya Rossiya cited numerous 
election irregularities - 
though the Electoral Commis- 
sion later told Reuters no seri- 
ous flaws had been reported. 


except that some newspapers 
had not observed the ban on 
electoral propaganda for 24 
hours before the vote. 

Mr Anatoly Lukyanov, chair- 
man of the Supreme Soviet, 
speaking in the Soviet embassy 
during a visit to Britain, 
shrugged off the result by say- 


ing It had been "nothing unex- 
pected” - though he warned 
his Communist party that it 
had better continue with inter- 
nal democratisation if it 
“wanted to stay afloat”. 

Mr Lukyanov also appeared 
to cast doubt on the effective- 
ness of the 55 per cent vote by 


THE Italian government 
yesterday decided to repatriate 
all 680 Albanian refugees befog 
held on board a number of ves- 
sels outside five Adriatic ports. 

The repatriation of the Alba- 
nians rescued at sea earlier 
fids week is expected to Mart 
shortly. 

The move represents a sub- 
stantial hardening of Italy's 
position towards the refugees, 
dubbed "boat people" by the 
Italian media. It reflects grow- 
ing domestic tensions, which 
will be aired at a meeting 
between prime minister Ur 
flhiHn Andreotti »wiH 
of Italy's 20 regions in Rome 
next week. 

Southern Italy, where over 
20 ,000 Albanians are being 
housed, has been particularly 
tense. Violence broke out at 

nn» wimp bmt Barf last 

after demonstrations against 
o ve r cr owd in g , poor conditions 
and the risk erf repatriation. 

As conditions in the camps 
have deteriorated and the num- 
ber of new arrivals increased, 
some regional governments in 
northern and central Italy 
have become increasingly 


averse to receMog. more nib 


Local coandBou say radU 
teutons bslwwa resmts and 
existing, pre dom inantly north 
African, immigrants— are 
already on the bail making a 
fresh influx of Albanians 
potentially explosive. The 
authorities base their reluc- 
tance to accept new arrivals, 
irrespective of origin/an inade- 
quate housing and. poor 
employment prospects. 

Italy's growing ftp migration 
problem has also triggered new 
political and geographic splits 
between the regions. 

The latest wave of arrivals 
means parts of the Mezzo- 
gfcnmo, where most of the refu- 
gees are located, and some port 
effies in nortiwni Italy are can- 
ing for greater burden-sharing. 

Mr Adriano Blasutti, chair- 
man of tite Writing 

Italy's regions, yesterday called 
cn the g o v ern ment "to put into 
immediate effect the redistri- 
bution plan for refugees which 
has already been agreed”. 

Mr Blasutti. who beads the 
north-eastern region of Friuli 
Veneris Giulia, which indudes 


EC close to agreement on external borders 


New Polish EC deal on cutting 
investment nitrates in water 

law backed By David Gardner in Luxembourg 


By Christopher BoblnsW 

in Warsaw 


By David Gardner in Luxembourg 


THE European Community is 
poised to agree c omm on rules 
to strengthen its external fron- 
tiers, SO that non-EC nationals 
will be subject to the same 
checks on entering the Com- 
munity from 1993 . 

Such an agreement, which 
the Luxembourg presidency of 
the EC expects to be reached 
this month, is the precondition 
for the real prize sought by 
most EC member states - the 
scrapping of internal borders 


after 1992. 

But because the two objec- 
tives are intertwined, the UK is 
seeking to define its agreement 
to the external frontiers con- 
vention in a way which pro- 
tects it from later being 
bounced into relaxing its inter- 
nal controls. 

"A broad measure of agree- 
ment” on the external front 
was reached by EC interior 
ministers here yesterday, 
according to Mr Marc Flsh- 


har-h T. iiYpmhn nrg justice min- 
ister, who chaired the meeting. 

Britain’s partners appeared 
willing to accept certain 
exemptions for the UK, to take 
account of what one British 
fiffTriai called its “island-state 
requirements”. But British offi- 
cials were unable to identify 
where, precisely, they see the 
issues of external convention 
and internal borders meeting. 

But Mr Flshbach agreed that 
the two EC bonder plans were 


so linWwri that the German del- 
egation had at first an 

agreeing a common interpreta- 
tion of Article 8A of the Single 
European Act - providing for 
the free movement of people 
within the EC after 1992 - 
before it would agree on the 
wtemal convention. 

But the British delegation, 
led by Mr Kenneth Baker, the 
home secretary, reasserted the 
UK’s fundamental objection to 
allowing non-EC natimials into 


the country after they have 
be en Into the Commu- 

nity by other member states. 

The convention wifi. cover all 
EC external frontiers - land 
borders, airports and ports - 
and harmonise visa policies. 

The UK believes that, even 
with reinforced e r te rtmi fron- 
tiers, an eventual removal of 
internal border controls would 
debilitate efforts to control ter- 
rorism, drugs trafficking and 
illegal immigration. 


NEWS IN BRIEF 


Madagascar call for 
greater democracy 


Berlin’s mayor accuses Bonn 


By Leslie CoIHt In Berlin 


President Didler Ratsiraka of Madagascar flew home from France 
yesterday to mass demonstrations for a new gov er nment and 
greater democracy. Renter reports from Antananarivo. It was the 
biggest challenge yet to his 16-year rule over the poverty-stricken 
Indian Ocean island of 11m people. Diplomats said his political 
future could be at stake. 

Every day this week, thousands of young people have marched 
through tiie capital and other towns to back opposition demands 
for a new constitution guaranteeing full multi-party democracy 
and a transitional government to oversee its introduction. 


Pollution task force for Arctic 


Eight nations yesterday adopted a strategy to protect the Arctic’s 
fragile environment and said they would consider tougher pollu- 
tion controls. Renter reports from Helsinki. 

At the end of a two-day conference in the northern Finnish city 
of Rovaniemi, ministers and officials signed a declaration promis- 
ing to cooperate on research, conserve Arctic wildlife, and com- 
bat pollution caused by accidents. 

The US, the Soviet Union, Canada, Finland, Sweden, Norway, 
Denmark and Iceland decided to set up an Arctic task force to 
assess the effects of pollution. 


Franco-German inflation gap 


The gap between inflation in France and Germany narrowed to 
Its smallest sin c e 1973 last month when French consumer prices 
rose by 0.3 per cent, writes William Dawkins in Paris. 

The French price rise, the same as in the previous month, 
leaves the annualised inflation rate unchanged at 33 per cent 
This ta k es the French rate to 0.2 percentage points above German 
inflation, which rose from an annualised 2.8 per cent in April to 3 
per cent last month. 


MR Eberhard Diepgen, Berlin’s 
mayor, yesterday accused 
Bonn and the state of North 
Rhine-Westphalia of “torpe- 
doing^ attempts to find a com- 
promise before a crucial parlia- 
mentary vote next week on 
whether the German govern- 
ment will remain in Bonn or 
move to Berlin. 

He warned that "the lines 
have hardened” in the divisive 
debate, increasing the likeli- 
hood of an "all or nothing” bal- 
lot next Thursday. He felt that 
a vote against Berlin would 
have a negative economic and 
political impact on all of east 
Germany, but held out a slim 
possibility that a compromise 
could be found In the few days 
that remained. 

An alternative proposal by 
Mr Heiner Geissler, deputy 
leader of the Christian Demo- 
cratic party (CDU), was "not 
far off” from his own plan pres- 
ented to the Berlin legislature 
this week. Mr Geissler wanted 
the Bundestag (parliament) to 
be located In Berlin, leaving 
the government in Bonn. 

Mr Diepgen mM that in addi- 
tion to the Bundestag, the 
“nucleus” of the executive 
branch should also move to 



Diepgen: lines ‘hardened’ 


Berlin. Bonn, however, could 
retain the "overwhelming 
majority” of its federal offi- 
cials, who have vigorously 
opposed moving to Berlin. 

The mayor of Bonn was plac- 
ing the jobs of 20,000 federal 
officials at risk by refusing to 
accept his compromise offer. 

The mayor, who heads a 
CDU-led coalition government 
with the Social Democrats 


(SPD), also implicitly criticised 
Mr Helmut Kohl, the CDU 
chancellor, for remaining on 
the sidelines. 

Mr Diepgen charged that 
those who opposed Berlin as 
the seat of government were 
showing "disdain” for the past 
role of the western allies in 
Berlin. The four-power status 
of the city from 1945 until Ger- 
man unification last year was 
based on the wish of the victor 
powers to maintain a presence 
in the German capital By 
defending the freedom of Berli- 
ners and risking a conflict with 
the Soviet Union, the allies had 
upheld Berlin’s claim to be the 
capital after nntfiwrHnn 

He bemoaned the unwilling- 
ness of the opponents of Berlin 
to accept the changes in 
Europe since 1989. At a time 
when central and eastern 
Europe were opening to the 
west, the backers of Bonn 
wanted the pivot point erf Ger- 
man politics to be moved from , 
the centre of Europe to the , 
west 1 

The normally unflappable , 
Mr Diepgen has been over- 
heard more than once recently 
r ailing against "small-minded 
Rhenish bureaucrats”. 


THE Sejm, the Polish 
parliament’s lower chamber, 
yesterday approved a draft for- 
eign investment law which 
would remove limits an trans- 
fers of pro fit s and restrict the 
sectors where licences are 
needed before foreigners can 
invest 

The draft law, yet to go 
tTimngh the or obtain 
presidential approval, also 
would remove the presen t 10 
per cent ceiling an purchases 
of shares in privatisation 
Issues. Foreign investors want 
tag to boy more than 10 per 
cent now require a licence 
bun the Foreign Investment 
Agency (FIA). 

The FIA is to be supersede d 
by an Investment promotion 
agency. Licences, where 
required, will be issued by the 
Privatisation Ministry. 

The draft law stUl would 
require foreign investors to 
obtain permits to manage 
ports or airports, produce 
a rms , deal in real estate, con- 
duct wholesale trade in 
imported consumer goods or 
provide legal services. 

There would be no Unfits on 
the transfer of profits and tax 
relief for those investing more 
than the equivalent of Eeu2m 
(£L4m). TAx relief on pro fits 
would n ot exceed t he capi tal 
invested in the joint venture. 

Until now, these have been 
severe Unfits on transfers of 
profit, but each new ven tur e 
has enjoyed a three-year tax 
holid ay. Thi s provision is now 
to be removed. 

So far, Poland has issued 
nearly 4,000 foreign invest- 
ment licences, mostly for 
small business. 

The Central Statistical 
Office says <198m had been 
invested by foreigners in 
Poland by the end of 1990 
under previous laws. 

• Parliament was also due 
yesterday to approve a law to 
open tiie way to the sale of 49 
per cent of the shares In Lot, 
the Polish st a te aiding. 


AFTER 2% years of debate, EC 
environment ministers agreed 
last night on measures to 
reduce water pollution by 
nitrates from natural and 
<»hpmii*a| fertiliser. 

The directive, adopted unani- 
mously yesterday, alma to 
bring down the marimnw per- 
mitted level of nitrates In 
drinking water to 50mg per 
litre. This wianite an existing 
directive on water to agricul- 
tural practice. 

“For the first time we have 
got a real instrument which 
will jnflnenee the environmen- 
tal behaviour of agriculture,” 
said Mr Carlo Ripa di Means. 
EC « n rir m miHit enmiwlMrtftnw . 

At the centre of the directive 
is an agricultural code of good 
conduct, which prescribes a 
Hmft of 170kg per hectare per 
year in the amount of manure 
farmers can use. This Unfit 
would be obligatory within 
"vulnerable areas" to be desig- 
nated by each member state 


over the next two years, and 
voluntary outside these areas. 
The measures are to be phased 
in b etw e en now and 1999. 

In tiie UK, 2m hectares - 
nearly a quarter of agricultural 
land in England and Wales - 
is likely to. be designated as 
nitrate vulnerable, said Mr 
David Trippter, junior environ- 
ment minister. The National 
Fanners Union believes 3m 
hectares will be affected. 

Brussels will be able to grant 
permission to exceed limits in 
particular areas, on the basis 
of "objective criteria" which 
suggest that use of larger 
amarmts is safe. 

Earlier yesterday, ministers' 
efforts to agree cm a separate 
directive setting up an EC net- 
work of protected wildlife habi- 
tats ran into a money obstacle. 
.The southern countries said 
they should be entitled to Com- 
munity funds to implement a 
common policy which affects 
t hem dispropor tionatel y. 


Arms compromise clears 
path towards CFE treaty 


By David White, Defence Correspondent 


THE WAY towards ratification 
of the 22-nation Conven tional 
Armed Forces in Europe (CFE) 
treaty was cleared yesterday 
when delegates at the Vienna 
negotiations approved a US-So- 
viet compromise over disputed 
equipment 

The deal, which the US 
agreed with tiie Soviet Union 
at the beginning of tiie month 
but which still required 
endorsement by the rest of 
Nato and Moscow's former 
Warsaw Pact allies, ends seven 
months of wran g li ng about the 
interpretation of the treaty. 

The treaty, signed last 
Novembs-, sets reduced levels 
for heavy army weapons, heli- 
copters and aircraft, with the 
Soviet Union bearing the big- 
gest cuts. 

The dispute centred on 
Moscow’s efforts to exclude 


land weapons assigned to 
coastal defence divisions and 
naval infantry units and on 
western complaints about 
thousands of weapons that bad 
been moved out of the Euro- 
pean zone covered by the 
treaty. 

Negotiators described the 
compromise as enabling the 
Soviets to stay within the ceil- 
ings set by the treaty “in a 
roundabout way". Naval 
forces’ weapons remain outside 
the treaty's scope, but the Sovi- 
ets wfil instead remove more 
weapons from other unite in 
Europe. 

Moscow has also made an 
undertaking to destroy about a 
quarter of the 57,000 pieces of 


equipment which it transferred 
to the east of the Ural moan- 


to the east of the Ural moan- 
tains before the treaty was 
signed. 


Sharp devaluation for Mongolia 

Mongolia has announced a sharp devaluation of its national 
currency, from seven tugriks to the US dollar to 40 tugriks to the 
dollar, official media reported yesterday. AP-DJ reports from 
Beijing. 

In a report from the capital of Ulan Bator, the official Chinese 
Xinhua News Agency said it was the largest devaluation of the 
tugrik since it was issued as the national currency in 1924. The 
devaluation is a step toward making the tugrik internationally 
convertible. 


Moscow seeks oil refineries aid 


Several Japanese trading houses have received requests from the 
Soviet Union to modernise about 20 Soviet oil refineries, trading 
house officials said, Reuter reports from Tokyo. 

Most local trading bouses were interested In having a consor- 
tium with western countries for such projects, but had not matte 
any decision yet, they said. 


Venezuelan military chief sacked 


The head of Venezuela's military Intelligence service. General 
Hermimo Fuenmayor, has been sacked after he publicly 
denounced an alleged media campaign aimad at HfocrpriiHng him 
and other government officials, Joe Mann writes from Caracas. 

President Carlos Andres P£rez said he had ordered "early 
retirement” for the army officer because he made statements ta 
public on political issues. In Venezuela, the military are banned 
from any type of political activity until they retire. 


Mexico cracks down on port 


Federal authorities have seized control of Veracruz, Mexico's 
busiest port, and cracked down on the union that controlled it, 
scoring a victory in President Carlos Salinas de Gortari’s war on 
corruption, AP reports from Veracruz, Mexico. 

Most of the 700 union members did not work on the docks and 
paid minimal wages to workers who took their places. The 
Mexican Maritime Federation called it "an island of corruption”. 


Professor Jeffrey Sachs 


In response to an article in the Financial Times on June 13 the 
Polish government’s press office issued the following statement: 
"Professor Jeffrey Sadis of Harvard is not an economic adviser to 
the Polish Government Professor Sachs visits Poland often and 
his visits are welcome but he has no official role with the 
government” 



Cresson loosens grip on state sector 


By William Dawkins in Paris 


Sacre Coenr church in Paris is outlined against a shroud of black 
smoke yesterday after a fire at an oil depot nearby farced the 
evacuation of 2^500 people from homes and offic es. 


THE challenges facing 
l France’s struggling electronics 
| industry have forced Mrs Edith 
Cresson, the new prime minis- 
tar, to admit that it is better to 
' dine with the devil than starve. 

That was the moral behind 
her decision on Wednesday to 
allow Gfroupe Bull to relaunch 
talks with NEC for the Japa- 
nese electronics giant to take a 
stake in the the loss-making 
French state-owned computer 
maker. 

The talks were frozen when 
Mrs Cresson called a govern- 
ment inquiry into the deal 
Immediately after te Irina office 
last month, motivated by her 
deep suspicion of the idea of a 
Japanese company getting its 
hands on tiie France's top com- 
puter maker. 

This comes at a time when 
other leaders in France's elec- 
tronics industry are rushing in 
all directions to find foreign 
partners, none of which are 
exactly tripping over them- 
selves to respond. 

Mr Alain Gomez, c hairman 

of Thomson, the state-owned 
consumer and defence elec- 
tronics group, disclosed at the 
start of the week that he 
wanted to merge his semicon- 
ductor division. SGS-Thamson, 
with the microchip arms of 
Philips of the Netherlands and 
Siemens of Germany. 

Both prospective partners 
gave a distinctly cool response, 
sceptical about whether such a 


merger would really produce 
the critical they all agree 


the critical they all agree 
Is needed to compete against 


the leading Japanese and US 
semiconductor makers. 

At the same time, the Paris 
government is courting Oli- 
vetti, the Italian computer 
group, to help save SMT- 
Goopfl, France’s last indepen- 
dent producer of microcom- 
puters, pushed to tiie brink of 
collapse by mounting losses 
and debts. A cautious Olivetti 
is awaiting the results of a 
financial rescue package being 
cobbled together with SMT- 
GoupiEs French banks before 
dpmmng whether and in what 
form it wfil step in. 

The common strand behind 
all this is the companies’ real- 
isation that the French govern- 
ment can no longer afford to 
bail out today’s recession-hit ' 
electronics industry as it did 
for the steel and car industries 
in the last recession. - 

In the past three years, 
French taxpayers have had to 
pump nearly FFt25bn (£2£bn) 
into state industry, including 
tiie FFKbu package announced 
for Thomson and Bull alone in 
April The recession is eating 
away at the state's tax reve- 
nues just as the electronics 
industry's needs are growing: 

Even if Mr Gomez got his 
way with Siemens and Philips, 
the cost of carrying out the 
merger and restructuring the 
trio would be about SlObn over 
10 years, estimates Mr Robert 
Hrikes, joint head of ES2, the 
European custom chip maker . 

Mrs Cresson's attempt to- 
hoLd up the Bull-NEC deal was 
unsurprising, given her 


repeated criticism of the liberal 


policies of Mr Roger Fauroux, 
tiie former industry minister. 


tiie former industry minister, 
who was happy to let Bull and 
NEC get together. 

But neither was anybody 
surprised when, faced with the 
reality of Bull’s problems, Mrs 
Cresson concluded that there 
was no alternative and ended 
up following the same line as 
the industry minister she fired. 
The compromise that made 
this possible was a promise 
from Bull that it would not let 
NEC gradually gain control 

Technically, it was an unnec- 
essary pledge, given that cur- 
rent French regulations only 
allow private companies to 
take minority stakes in state- 
owned ones on condition, 
among other requirements, 
that the government keeps full 
control 

Bull has strong reasons for 
needing NEC to exchang e the 
15 per cent stake it holds ta the 
group’s Bull HN subsidiary - 
grouping most of Its overseas 
operations - for a fees than 5 
per cent stake ta the group. 

This is the keystone of BuR'a 
strategy for replacing its ineffi- 
cient and sprawling structure 
with a single global company, 
ft needs to bolster its already 
strong relations with NEC at a 
time when the world computer 
industry is i n tu rmoil as it 
moves away from proprietary 
products towards internation- 
ally standard systems. 

The governments dignified 
climb-down might reflect the 
tenacity of JhllTs chairman, Mr 


Francis Loren tz - who was 
bom In Alsace, famed for prod- 
ucing hard-headed characters. 

But more important, it is the 
clearest sign yet that the 
French government is set to 
continue its gradual With- 
drawal from interference in the 
state sector, despite the early 
signs that the new prime min - 
ister 's instinct was to pl a w a 
stronger guiding hand mi the 
industrial controls. 
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the port of Trieste where, about 
100 Albanians are being 
refilled permission to land, 
also indicated umteriyjgg 
regional conflicts With the 


tourist season approaching, 
removing the embarrassing 
Albanian presence b particu- 
larly important for coastal 
re gions such as Friuli Venezia 

On Thureday, Mr Gianni De 
MIchefis, the fSrajgQ minister, 
flew to Tirana for talks with 
the new Albanian government 

Like their Communist prede- 
cessors. Albania's feeders sec a 
direct relationship between the 
reftgee probteu and the coun- 
try’s eco nomi c plight, wors- 
ened by a crippling general 
strike. 

Mr be M l che^ t^ , promise of 
L60bn (£27.40) ta 
aid has won a commitment 
from the new Tirana govern- 
ment to a c c ept the return of 
the latest refuses and try to 
prevent a further exodus. 

However without a big 
i mp rove men t in Albania's eco- 
nomic pros pe cts. It is hard to 
see how this this can be 
achieved. 
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INTERNATIONAL NEWS 


Minister urges Japan to 
give UK defence deals 


By StefemWagutyflnTokyo 

MR TOM JQNGr BE Defence 
Secretary,. has intervened in a 
long, campaign -to persuade 
Japan , to resist iJS pressure' 
and choose British suppliers 
for iwo Jaige military: equip-, 
ment “contracts. 

He has written to ihe . Japa- 
nese Defence Agency .urging 
officials id decide on. technical 
and commercial grounds -:In 
effect, appealkg to them not to 
yield- to US political pressure. . 

The first of the two contracts 
is for 27 search-and-rescue air- 
craft worth' about £240m, :JEor 
which British Aerospace is a 
contender. If it wins', this 
would be the first large mili- 
tary import order placed by 
Japan with a non-US company; 
The second, smaller contract ia 
for gas-turbine engines for 
eight destroyers, and 
Rolls-Royce is -a bidder. 

The defence agency Is to 
announce a decision in the. 
next few weeks. 

Japan buys the great bulk of 
its imported military equip: 
ment from -tlm.USi- partly- oh. 
operational, amt com- . 

mercial grounds; partly .. to 
soothe US critics of Japan’s 
bilateral trade surplus. 

Regarding the search aircraft 

and the marina an ginas^ Brit- - 

ish companies feel they have 
particulfu'ly strong technical 
and commercial advantages 
over US rivals. However,foey 
fear Washington Is putting 


great pressure on Tokyo to buy 
American. - - • 

The US, meanwhile, is seek- 
ing Japanese orders for much 
larger contracts, including the 
supply of at feast four Awacs 
; early-warning aircraft Accord- 
ing to executives involved with 
the negotiations, Mr Dick 
Cheney, US Defence Secretary, 
raised the search-and-rescue 
contract with Japanese offi- 
cials, during a meeting in 
Washington in April on US- 

jnpan militar y relations. . 

BAe hasreasan to feel par-' 
Ocularly aggrieved because it 
was an the verge of winning 

- the Japanese Defence Agency 
-contract - last year with its 
125-800 -Jet.' The agency Judged 
the BAe aeroplane met Its 
specifications ' better than 
rivals - the Dassantt-Breuget 
Falcon 50 from France, and the 

'. Cessna Citation V .and the 
Gates Leaxjet €50. both from 
the US: • 

However, officials postponed 
a decision at tbe laid ' minute 
/■ following a letter from Mrs 
Elizabeth ' Dole, then US 
Labour. Secretary, in support of 
Cessna. Mrs Dole’s husband. 
Senator Robert Dole, repre- 
sents .Kansas, where Cessnas 

- are made- . .' 

This, time, BAe isthonghtto 
bo in the lead once more on 
technical and commercial 
gtoimds. The Defence Agency 
said this -week: “It is a strong 


contender.” Officials at the 
British embassy in Tokyo, 
however, are concerned about 
- political influence from Wash- 
ington. “We are watching the 
situation carefully,” said one. 

Rolls-Ro yce is bidding to 
supply gas- turbine components 
for engines which will be built 
by Kawasaki Heavy Industries 
of Japan. The UK company has 
supplied anginas for about 30 
Japanese military vessels, This 
time, it has competition from 
General Electric of the US. in 
partnership with Ishikawajima 
Harima Heavy Industries. 

European companies often 
complain; about dififtriwiTnatinn 
hr favour of US groups In the 
aw ar d in g of Japanese defen ce 
contracts. They fear that the 
current decline in defence 
spending growth in the US win 
make American companies 
even tougher in tbeir pursuit 
of Japanese orders. 

One sign of thin is the cur- 
rent discussion between Japan 
and the US over Awacs air- 
craft Japan is considering buy- 
ing four but, according to 
industry executives, Boeing, 
the manufacturer, needs to 
have orders for 14 to be able to 
produce them profitably. So it 
is scouring the globe for cus- 
tomers. In the meantime, there 
are suggestions that the US 
may ask Japan to pay more for 
its- Awacs machines to help 
Boeing: 


Tokyo wary 
of Yavlinsky 
aid plan 
for Soviets 

By Stefan Wagstyl 

JAPAN has reacted very 
cautiously to the Yavlinsky 
Plan, the scheme announced 
this week for leading industria- 
lised countries to supply mas- 
sive economic aid for recon- 
struction of tbe Soviet Union. 

Officials at the Japanese for- 
eign ministry said yesterday 
that they had yet to receive 
details of the plan put forward 
by Mr Grigory Yavlinsky, 
Soviet economist, with US pro- 
fessors at Harvard University. 

Japanese officials said that 
Tokyo's policy to the Soviet 
Union remained rninhangpH - 
large-scale economic aid would 
not be considered until 
Moscow had accepted. Japan’s 
claim to sovereignty over four 
islands off Japan seized by 
Soviet troops in 1945. 

Moreover, Japanese officials 
are deeply sceptical about the 
Soviet Union's commitment to 
flee market reforms, as envis- 
aged by the plan. An official 
said yesterday that there were 
important discrepancies 
between Mr Yavlinsky's plan 
and other reform proposals 
from. Moscow. 

Also, it was not clear that 
tbe Soviet leader could carry 
out such a reform in tbe face of 
likely opposition from, among 
others, “the military, industri- 
alists and people who saw their 
living standards faffing.’' 


John Laing in Malaysian security order talks 


By Jimmy Bums and Richard Donkin 


THE British . company John 
laing yesterday combined that 
it was in discussion with the 
Malay sian government for the 
construction of . a high-security 
special forces complex at 
Mei’sing. near the, east coast of 
the Malayan peninsula. 

According to senior Malay- 
sian defence officials, agree- 
ment is dose on this and two 
other projects which form part 
of a. £Bm defence! package 
agreed with the UK in 1988. 

The two other -projects 
Involve the purchase by Malay- 
sia of two missile-carrying cor- 
vette ships and the construc- 
tion of a second base at Gamas, 
east of Melaka, to- be an 
armoured t raining camp. 

Mr Nfofo ' Malaysian 

defence minister,' indicated in. 
an Interview in London this 
week he saw tbe package with 
the UK as a key dement In his 
country's regional security. 


• Al thoug h Mawring fe Inland „ 
the contract for -the . base is 

expected to extend to providing 

access by river to the sea, so as 
to permit the stationing. and 



resupply of naval vessels. 

For their part, British 
defence officials are under- 
stood to view the new Malay- 
sian bases as of potential use 
for British operations, after 
HODg Wpng hag been lwndad 
back to the Chinese in 1997. As 
well as building the base at 
Mersing, the UK is believed to 
have undertaken to train and 
equip Malaysian special forces, 
Britain’s Special 

- John Laing is among several 
big UK construction companies 
that have been bidding for 
large Malaysian contracts 
since the and of Kuala Lum- 
pur's “Buy British Last" pol- 
icy. The policy followed a pub- 
lic row .over the levying of 
charges on Malaysian students 
at British nniversitiee. 

Following the signature by 
Mrs Margaret Thatcher, then 
UK prime minister, of a memo- 


randum of understanding with 
Mnlay da In 1988, John Talwg 
won a £LL6m contract for the 
construction of eight hospitals. 
Last year, the company was 
awarded a separate £25m con- 
tract, in partnership with a 
local construction company, to 
build a civilian airport at Sibu, 
Sarawak. 

The Elbn defence package, 
when first announced, created 
controversy but the UK Gov- 
ernment denied reports , sug- 
gesting defence contracts 
were being tied to a civil aid 
package. Such a link would 
have been in contravention of 
Britain's 1966 Overseas Aid 
Act, which forbids the use of 
aid to secure defence contracts. 

Mr Rflgak said this week that 
the defence package “could 
have a particular spill-over 
into other sectors of bilateral 
relations." 


India faces riew curbs on aid from Washington 


w By Anne Dios In Washington and K 1C Shanna to-New Delhi 


INDIA feces new conditions on US aid, .' 
following a vote in the House off Represea- 
tatives winch ties financial help to a halt 
in New Defers nuclear arms programme. 

The vote seeks, to place India, which has -- 
nuclear capability, in the sane category as 1 
Pakistan, whose efforts to build anudear 
bomb led test year to US aid being cut off. 

India yesterday expressed disappoint- 
ment over the Congressional move, clearly . 
hoping that this , the Lacgomaxstoo amend- 
ment to the US foreign aid bill this year, 
wiE.be blocked in the US Senate or vetoed;, 
by President George Bush . 


- An !lhdian government spokesman said 
India had “a consistent policy of not 
acquiring nuclear weapons”, while Pakis- 
tan bad “stogtomindedly pursued a clan- 
' destine midear Weapons programme.” 

US . aid to India amounted to JllSm last 
year - far less than the aid offered to 
Pakistan which, during the 1980s, was a 
vital US conduit for military aid to the 
Afghan rebels. This week, the . House 
defeated moves to weaken restrictions on 
aid to Pakistan which require the US pres- 
ident to certify annually that it does not 
haye a. nuclear device. 


India has refused to sign the Nuclear 
Non-Proliferation Treaty on the grounds 
that it discriminates in favour of the 
nuclear powers. New Delhi has frequently 
disavowed its Intention to acquire nuclear 
weapons, though it has nuclear capability, 
having exploded a device to the Rajasthan 
•desert in 1974. 

The House vote to approve the Largo- 
manrfno amendment to the foreign aid bill 
reflects not only increasing' concern to 
Congress about nuclear protiferation, but 
also a more critical attitude to foreign 
assistance. 


ADVERTISEMENT 






By Simon Llirklle 


With 12 foot tong carnivorous 
l'Binla crashing around the 
undergrowth, ..island: of 
Komodo is' not a place you’d 
normally go on holiday- but 
then, -Society Expeditions is 
no normal holiday company. ; 

You see, we don't go to high- 
rise tourist resorts artm baring 
-*-*-*■ — 1 — * 1 — L . instead 



embark; on toiventurea of dm-. 

. TOvery to the furthest'flnng 
eomersoneaxth. - 
For instance, we follow 
in the footsteps of I" 

Scott 'and 

rookeries ami mert' research - 
scientists that Hve and. work 
in tentoeiatures that fall; 

(we recommend you done talk 
about the weather)., 

Far to thOr. North you. can. 
explore the steaming Jungle;, 
of South America, on a 3,000 - 
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used by Jacques Cousteau. 


You can meet native Amazon- 
ian Indians to learn their 
customs, their .way of fife . 
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dwindling home. 

Th help you learn about 
what you see, each exped- 
ition is accompanied by a 
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.'dose to 12 foot carnivorous 
natives. 
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Leadership 
contested 
in Turkey 


By John Murray Brown 

in Ankara 

TURKEY’S Motherland party 
(Anap) has another chance 
tills weekend to salvage its 
tarnished reputation as the 
natural party of government 
when delegates gather in Ank- 
ara to choose a new leader. 

Tbe national convention wifi 
pit Mr YIldlrim Akbutot, the 
prime minister, against Mr 
Meant Yfimaz, former foreign 
minister, in competition to 
lead the party into the next 
general election, to be held by 
anfamin iwri year. 

. Anap enjoys a parliamen- 
tary majority but its public 
standing lias never been lower. 

The economy Is in disarray, 
with ministers and bureau- 
crats increasingly at odds over 
public spending. The leaders 
like to portray themselves as 
modernist and pro-Eur opean 
but party support more, often 
derives from rural areas where 
conservative values prevail. • .. 

The battle to lead the party 
will provide a snapshot of 
these contradictions, with the 
liberal Mr Yltma* .against: the 
prime minister, a' traditional 
politician of patronage. 

Whoever wins, and.- so 
becomes prime minister. Is. 
expected to make hie changes 
in toe cabinet as the first step 
to revive Anap. 

The uninspiring Mr Akbu- 
hit, Uke many Anap politi- 
cians, owes much to the 
tronageaf President Turgut 


.. Mr YOmaz, a clever if rather 
humourless technocrat, has 
steered a more independent 
line, having resigned from the 
Foreign MMistry early last 
fear, a_move whim has given 
momentum folds claim to he 

leader! ' 


New debt 
chief named 
by Brazil 

By Victoria Griffith 
in Sao Paulo 

BRAZIL has signalled a softer 
stance towards foreign com- 
mercial creditors, with the 
-appointment yesterday of Mr 
Pedro Malan as the new for- 
eign defat ambassador. 

. Mr Malan. now Brazil’s rep- 
resentative at the Inter-Ameri- 
can Development Bank, wifi 
assume his new post on Mon- 
day to coincide with President 
Fernando Conor's arrival in 
the US on a four-day Official 
visit. He succeeds Mr Jorio 
Dauster, who had worked 
closely with Ms Z&ia Cardoso 
de Mello, economics minister 
until early this month. 

• During the first stage of the 
Collor [anti-inflation] Flan, it 
was impossible to take a soft 
stance abroad while we were 
taking a hard stance domesti- 
cally,” Mr Marcflio Marques 
Moreira, the new economics 
minister, was quoted by a min- 
istry spokesman as saying, 
“but we are now moving into a 
softer stage on both fronts.” 

Mr Malan, a US-educated 
economist and a friend of the 
minister, Is widely respected in 
Washington. 

The economics ministry said 
Brazil will be pushing to con- 
clude a debt deal by the end of 
this year. The spokesman 
added foat-Mr Moreira wifi be 
looting for a three-year grace 
period on payments of princi- 
pal so as to get Brazil’s eco- 
nomic house in order. 

The first step In the debt 
negotiations wifi be approval 
by the Brazilian Senate, expec- 
ted next week, for payment of 
arrears of interest on Brazilian 
debt After that Brazil would 
be likely to push for simulta- 
neous negotiations with for- 
eign banks and foe IMF. 



IS IT IN HIS QUIFF?: A magazine which dared to suggest 
Japan's bachelor crown prince might find a bride if he changed 
his hairstyle has incurred tbe wrath of foe Imperial Court The 
Imperial Household Agency said yesterday it had warned the 
editors oi the weekly magazine Bunshon not to offend again. 


Tbe latest issue carries 10 pictures of Crown Prince Naruhito, 
31, each touched up to show him with a different hairstyle (see 
above). The magagitig said It had polled 100 young women to a 
Tokyo street - only five approved of the prince's current long- 
i«h, straight un-ofied hair. 


Beijing pressed on arms sales 


By Yvonne Preston in Beijing 

THE US has sent Mr Richard 
Bartholomew, Under-secretary 
of State, to Beijing for talks on 
weapons proliferation, amid 
growing concern in the west 
that China’s arms kbIps may 
lead to a destabilising weapons 
race to Asia. 

China is widely seen to be 
lairing advantage of the decline 
in Soviet and eastern European 
arms exports so as to earn 
much-needed foreign currency 
by sailing missiles to Pakistan 
and Syria, and exporting 
nuclear technology to Algeria. 

China not having signed the 
Nuclear Non-Proliferation 
Treaty, it has been accused of 
secretly building a heavy-water 
reactor for Algeria which, 
experts say, could only be used 
for nuclear weapons develop- 
ment. China strongly denies 
this. 

US Intelligence officials say 
sales of two new kinds of mis- 
siles, said to be more accurate 


than the Soviet-designed Scud, 
to Pakistan and Syria are 
Imminent. 

With foe debate about the 
renewal of China’s most- 
favoured nation status with 
the US still heated in Washing- 
ton, China’s perceived arms 
sales drive is adding to the fric- 
tion between the US and 
China, which repudiates all 
charges levelled against it. 

In an apparent attempt to 
defuse an explosive situation, 
C hirm has agreed to take part 
in July in a conference of big 
powers to discuss limiting 
arms sales to the Middle East 

Mr Bartholomew is expected 
to press China to adhere to the 
Missile Technology Control 
Regime, signed by most west 
era arms-selling countries. 
China argues that it sells far 
fewer than the US or the Soviet 
Union and that to the past 
decade, it had drawn little crit- 
icism on this score until inter- 


national sympathy for China 
faded in i960 with the violent 
suppression of the Tiananmen 
democracy movement 

US administration officials 
believe the Chinese M-9 and 
M-ll mtegnes have been built 
specifically for export, with 
financial assistance from the 
two main customers, Syria and 
Pakistan. 

This Is despite a pledge to 
Mr Brent Scowcroft, US 
national security adviser, to 
December 1989, that China 
would not supply medium- 
range missiles to the Middle 
East 

The Foreign Ministry here 
stonewalls at questions about 
C hina ’s missfle sales. It may 
well prefer to see sales cur- 
tailed. in the interests of 
C hina ’s international image, 
but the sales are under the 
control of the army, which 
wants money to modernise its 
own weaponry. 


Modest US 
price rise 
welcomed 

By Lionel Barber 

US CONSUMER prices rose a 
modest 0 3 per cent last month, 
calming fears of inflation as 
the US economy emerges from 
recession. 

After subtracting volatile 
food and energy prices, the 
core rate of inflation rose only 
0.2 per cent This matched the 
modest April advance, the 
Labour Department said. 

The moderate pace of retail 
inflation to May was a relief to 
financial markets, unsettled by 
the Department's report this 
week of an unexpectedly sharp 
0.6 per cent rise to wholesale 
inflation for last month. 

There was further encour- 
agement yesterday when the 
Federal Reserve reported 
industrial production rose by 
0.5 per cent in May - the 
strongest gain in II months. 


F.T June 13 1991 
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If you've got m Cannon filtered 
connectors fitted in your business and 
control equipment relax and watch the 
show Aurora borealis at its best 
If you're not sure check out the 
following, they could all go berserk. 

Computers, transportation, aero- 
space equipment telecommunica- 


tions, (how^ your dealing room going 
to survive?) cardiac equipment and 
yuppie car phones (Mr Lament will 
be pleased). 

Have you got ITT filtered con- 
nectors? No? Well, you’ll be pleased to 
hear that the geomagnetic storm won’t 
affect your kettle. 


So make yourself a cup of tea 
and call Peter Allan at ITT Cannon. 

As the F.T predicted you’ve still 
got 25 days to protect your business 
from the next storm. 

ITT Cannon 
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UK NEWS 


Majestic wins Japanese 
backing in film venture 


Court of Appeal upholds Ronson £5m fine 


By Raymond Hughes, Law Courts Correspondent 


By Raymond S noddy 


MAJESTIC FILMS, the British 
film distribution company, yes- 
terday finalised an interna- 
tional distribution venture 
backed by some of Japan’s 

largest ffnanriaT institutions. 

Majestic put up S8m (£5-5m) 
to fond half of Dances with 
Wolves, the Academy Award- 
winning film that h as so far 
grossed more than 3380m. 

The new venture. 
NewComm, involves three Jap- 
anese companies in commit- 
ting at least *50m over the next 
two years to buy the interna- 
tional rights to films. That will 
probably involve financial 
involvement in six to eight 
films. 

The Japanese companies 
include Mlco, the Media Inter- 
national Corporation, which is 
funded by 47 leading hanlm and 
commercial companies led by 
Dai-Ichi Eangyo Rank, Sumi- 
tomo Bank, C. Itoh and The 
Seiyu, the supermarket group. 
Companies such as Matsushita, 
NEC and Sony are also 
involved. 

It is believed to be the first 
time leading Japanese corpora- 
tions have become involved In 







Guy East: co-founder 


independent international film 
distribution. 

The other shareholders in 
the venture are the commercial 
arm of NHK, the Japanese pub- 
lic broadcaster, and KSS, a 
Japanese film , television and 
video production company. 

Mr Takeo Yoshiki, president 
of Mi co, said yesterday: “If 
everything goes well in the 
next two years we may double 
or treble the money involved 


but everything depends on 
high quality. We would like to 
increase the of the busi- 
ness step by step." 

Majestic will manage the 
new London-based company In 
return for a share of profits. 

Mr Guy East, former head of 
sales at Goldcrest, set up 
Majestic with Mr Richard King 
in 1388 and there is a flnawrfai 
involvement with 20 films at 
the moment. Apart from 
Dances with Wolves the com- 
pany has handled the interna- 
tional distribution for films 
such as Driving Miss Daisy and 
Henry V. 

"We have already been work- 
ing together so we decided to 
set up this new venture," Mr 
East said. He explained that 
risk would be reduced by pro- 
viding lines of credit to film 
makers rather than taking 
direct stakes. 

Mr East said that the first 
durfoinriQ on film^ to support 
could be taken within the next 
few weeks and that some of 
them might be British films. 

The new venture will con- 
centrate on “high-quality 
films" costing less fib*" 


MR GERALD RONSON. 
chairman of the Heron group, 
has foiled to win a reduction in 
the record £5m fine imposed on 
him last year in the Guinness 
trial. 

However, the Court of 
Appeal yesterday gave him 
another 12 months in which to 
pay the fine, described by his 
counsel as “a millstone round 
the neck of this very good 

man " 

The court also reduced from 
£440,000 to £330,000 the contri- 
bution Mr Ronson and one of 


his co-accused. Mr Anthony 
Parties, a (Sty stockbroker, had 
each been ordered to pay 
towards the prosecution costs 
erf the 6’A-motrth triaL 

The fine was in addition to a 
12-month prison sentence Mr 
Ronson was given after being 
convicted of conspiracy, theft 
and false accounting. He was 
released from Ford open prison 
in February after serving just 

nnripr half tha t tPTT ry 

Mr Parries, whose 30-month 
sentence had earlier been 
reduced on appeal to 21 


months, is to be released from 
Ford on parole on July 28. 

She two men, together with 
Mr Ernest Saunders, former 

GuinneSS ffarimtan and chief 
executive, and Sir Jack Lyons, 
a millionaire financier, were 
convicted for their part in an 
illegal share support operation 
mounted by Guinness during 
its takeover battle for Distiltera 
in 1988. 

Mr Michael Sherrard, QC, for 
Mr Ronson, told the appeal 
judges that the jail sentence 
had been the main part of Mr 


Reason's punishment. It had 
been a severe blot on his repu- 
tation and he had not baa a 
good time in prison. 

“Anybody who thinks a tans 

in prison is not a deterrent bits 
only to have an oyebalWo-eye- 
bafl. conversation with Mr Ron* 
son.** be said. 

The adJftfow of a can fine 
had been excessively punitive, 
Mr Sherrard argued. The trial 
judge had wrongly thought Mr 
Ronson’s IS per cent sharehold- 
ing of a company worth £640m 
meant he bad ready resources 


of Odra and that fifm did not 
therefore represent a forge part 
oftes assets. 

In fact he did not have 
access to anything like that 
sort of cash. The Inland Reve- 
nue turn ag ree d that the value 
of bfo holding was no more 
than £10m. Mr Sherrard wdd. 

Lord Justice NtiS said the 
fine was not excessive. Mr Boa- 
son was a man of considerable 
wealth. Kb pre-tax income in 
198330 had been SASta. and io 
the previous three years £12m. 
£L5ra and El-tkn. 


New telex operator will undercut BT 


l A NEW challenger emerged 
yesterday to British Telecom 
and Mercury's international 
telex operations as BT 
announced it was lifting its 
international telex prices by 10 
per cent, Hugo Dixon writes. 

Comtext International, a UK- 
based telex operator, says busi- 
nesses using its telex service 
would save about 30 per cent 
on charges, after the BT price 

rise flTmminftfiTnent- 

BT is also increasing its 
domestic telex charges by 28 
per cent It said these were the 
first price rises for five years. 


Major spells out Emu conditions 


By Philip Stephens, Political Editor 


THE CONDITIONS for 
Britain’s participation in Euro- 
pean Economic and Monetary 
Union were spelt out yesterday 
by Mr John Major as he sought 
to unite the Tory party behind 
a positive bat “tough” and 
pragmatic approach to Europe. 

The prime minister’s address 
to the Welsh Con s ervative con- 
ference In Swansea repeatedly 
emphasised his determination 
that Britain should not be 
“sidelined” within the Euro- 
pean Community. 

In a coded attack on Tory 
supporters of the anti-federalist 
Bruges group, he dismissed 
those who advocated “sulking 
on the fringe of talks about the 
destiny of Europe". He also 
reminded his audience that 
Mrs Margaret Thatcher had 
committed Britain to the goal 
of Emu when she signed the 
Si ngle European Act in 1985. 

Acceptance of that goal, 
however, did not mean that he 


would be prepared to accept 
changes to the Treaty of Rome 
that “put widely divergent 
pwinmniiw into the straitjacket 
of a single currency”. 

Mr Major said the prerequi- 
site of British participation 
was that any changes to the 
Treaty should contain the fol- 
lowing clear provision: “The 
British government and the 
British parilament would only 
move to a single c u rrency if 
they took a further, separate 
and explicit decision to do so; 
not just when to do so, but 
whether to do so at alL” 

He added that such a deci- 
sion would not arise in the 
present parliament and might 
not arise in the next, but “Par- 
liament will not be committed 
in advance. In no circum- 
stances will I agree to a treat? 
which does not con tain that 
safeguard.” 

Such a clause, along the 
fines of one already suggested 


by Mr Jacques Delors, the 


European Commission presi- 
dent, would not itself be 
enough, however. In an effort 
to clarify the government's 
negotiating position, Mr Major 
set out three basic premises. 

• 1 will not agree to a treaty 
on economic and monetary 
union unless it is practicable 
and workable.” 

• “I win not put to the House 
of Commons a treaty unless I 
believe it conforms with our 
free-market principles and 
unless I believe that it is in the 
interests of Britain to sign.” 

• “I support the idea of a com- 
mon currency, which all Euro- 
peans could use If they wish. 
But I am wholly opposed to the 
imposition of a single cur- 
rency." 

Britain would be prepared if 
necessary to veto changes to 
the Treaty of Rome, but Mr 
Major indicated that Britain's 
Community partners would 
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Comtext said it had decided 
an its prices before learning of 
ST’S increases. It had origi- 
nally expected to undercut BT 
by about 20 per cent, but the 


mice rise meant it would now 
be about 30 per cent below BT. 

Mr Laurence Roberts, Cam- 
text's sales and marketing 
director, said: “If BT wants to 
put their prices up, that’s their 
b usiness AH that will happen 
is that people like us will take 
market share from them even 
more quickly ” 

Comtext estimates that the 
UK’s fw to rw a tifmal fe tex busi- 


ness is worth between £U0m 
and £120m a year. BT and Mer- 
cury each have about half the 
market with other operators 

hnlrHtw an fmrignlfteunt share. 

Although the growing use of 
facsimile machines has put an 
end to the growth of the mar- 
ket, certain industries, such as 
banking and shipping, con- 
tinue to use it heavily because 
instructions sent via. telex are 

IpgwTIy htnrfhig 

Comtext said it was able to 
undercut BT ami Mercury by 
developing its own network of 
switches and leased lines 


which bypasses much of the 
International telex network. 

The company is already a 
l eading operator in the Interna- 
tional telex refile business, 
which involves collecting telex 
traffic from expensive loca- 
tions, such as continental 
Europe, and sending it via Lon- 
don to save money. 

Comtextis lowest prices will 
apply to businesses spending 
mare than £5,000 a month on 
hitwwntfonai telex wins. How- 
ever, businesses that spend 
more than £1,000 a month will 
still be able to make savings. 


Lloyd’s 

fraud 


inquiry 

dropped 


THE Serious Fraud Office has 
dropped its investigation into 
the Lloyd's of London insur- 
ance market, it announced yes- 
terday. David Writer writes. 

The existence of the investi- 
gation was disclosed in late 
March when the Commons was 
told that the SFO was* l examin- 


probably go ahead regardless. 

“If we cannot find common 
gro un d, we may have to say 
no,” he said. “And if necessary 
we wilL But no one should 
imagine that our European 
partners would simply aban- 
don their Ideas ... or that we 
could insulate ourselves from 
the effect of what the rest of 
the Community decided to do. 

He added: “I do not intend to 
let Britain be sidelined. The 
potential damage to our trade, 
to the City of London and to 
our future prospects would be 
immense. Moreover, the rest of 
Europe does not want to side- 
line us. We all want to find 
common ground.” 

Mr Major concluded with a 
clear ni gnaT that he would use 
the negotiations to justify post- 
poning the general election 
until next year. “We intend to 
lewd Hiia country through to 
the conclusion of these talks 
later this year,” he said. 


ing a get of problems [at 
Lloyd's] to see whether there is 
a case that it should take on”. 

It was believed the SFO 
probe was linked to circum- 
stances In which risks were 
placed with the Outhwaite syn- 
dicate, the members of which 
have lost more than £2O0m 
from asbetiosis claims on busi- 
ness written in the early 1900s. 


Scots power offer 
oversubscribed 





1 w .rt r *.'• —A-' 



A pointed appeal: John Major enlists the support of Welsh Tories in Swansea yesterday 


ICL breaks 
new ground 
with PCs 


Chairman agreed 
for Ulster talks 


TOE PUBLIC offer for shares 
in the two Scottish electricity 
companies, which closed on 
Wednesday, was three times 
subscribed- The average appli- 
cation by 2m members of the 
public was for between 550 and 
600 shares with a fully paid 
value of about £1,400, roughly 
equivalent to the entire £2£ba 
value of the issue. 

Sponsors of the offer were 
saying last night that they 
regarded the issue as having 
beat “finely judged". But it is 
a lower level of subscription 
than the offer for Die two gen- 
erating companies, which was 
5.4 per cent subscribed. Some 
35 l 5 par cent of the Scottish 
offer was initially on sate to 
the public. With clawback from 
institutions. 58 per cent is 
being allocated to the public. 


Thorn job cats 


i INTERNATIONAL Computers 
(ICL), the UK-based informa- 
tion technology company that 
pioneered large computers In 
Europe, is now trying to make 
its mark in small ones, Alan 
Cane writes. 

Yesterday the company, in 
which Fujitsu of Japan holds 
an 80 per cent stake, launched 
a range of 13 aggressively 
priced personal computers and 
announced its Intention of 
becoming the leading supplier 
of high-performance workstat- 
ions in Europe. 

It faces stiff competition 
from International Business 
Maebhi^ , the world's largest 
personal co m p u ter supplier, as 
well as Compaq of the US and 
Olivetti of Italy. 

ICL is ninth among Euro- 
pean personal-computer suppli- 
ers, with sales of £250m last 
year. 


By Ralph Atkins 


AGREEMENT between the 
British and Irish go v e rnm ents 
on an independent chairman 
last night appeared to have 
cleared the way for historic 
talks on Northern Ireland's 
political future to start on 
Monday - six weeks later than 
planned. 

Mr Peter Brooke, Northern 
Ireland secretary, and Mr 
Gerry Collins, Irish foreign 
minister, selected a single can- 
didate at a three-hour meating 
in London. Neither govern- 
ment would disclose his name. 

The two governments will 
still not know, however, 
whether they have successfully 
ended the wrangling over pro- 
cedural arrangements for Mr 
Brooke's talks until the Union- 
ist and Social Democratic and 
Labour parties have been con- 
sulted - probably on Monday. 


The chosen candidate may 
yet not agree, but Mr Brooke 
said the two governments 
would not have asked Tf we 
hadn’t got the confidence 
that he would be likely to 
accept”. 

The governments have been 
disappointed once already, 
when Lord Carrington, former 
Tory foreign secretary, was 
rejected angrily by Unionists. 
“Round table" talks were sup- 
posed to start on May 7 but 
were delayed by negotiations 
over venues, standing orders, 
staffing arrangements and 
finally the c hairman . 

The independent chairman 
will oversee the second 
“strand” of the planned taifca . 
at which the Irish government 
enters to discuss relations : 
between north and south ; 
Ireland. i 


THORN EMI is to shed 135 jobs 
at defence equipment sites at 
Hayes and Feltham in Middle- 
sex over the next nine months. 


Blue Arrow trial 


The Blue Arrow trial heard bo 
evidence yesterday. It will con- 
tinue on Monday. 


Investors’ case 


LEGAL argument continued 
yesterday in the High Court 
over whether those who lost 
money when investment firms 
collapsed can be compensated 
on investments made before 
the investors compensation 
scheme came into force in 
August 1988. 

Counsel for tbe Investors 
contended that they were enti- 
tled to compensation for all 
their losses, whenever sus- 
tained. The hearing win end on 
Monday. 


UK inflation rate 
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Mortgages push down 
rate of inflation 


By Peter Norman, Economics Correspondent 


FALLING mortgage interest 
rates and unusually cheap sea- 
sonal foods helped to push the 
annual rate of UK retail price 
inflation in May down to its 
lowest level since August 1988. 

The recession also helped to 
limit the monthly rise in the 
index to 0.3 per cent and 
pushed the annual infla tion 
rate down to 5.8 per cent, 
a drop from 6-4 per cent in 
AprlL 

Although the Budget 
increase in value added tax to 
17.5 per cent from 15 per cent 
contributed to higher prices for 
household goods, personal 
goods and leisure goods, other 
retailers continued to absorb 
the VAT increases on some of 
their lines in an attempt to 
stimulate demand. 

That was especially common 
in the clothing and footwear 


sector, where yesterday’s fig- 
ures from the Central Statisti- 
cal Office showed that prices 
rose by only 8.6 per cent com- 
pared with May last year. 

The retail price inflation rate 
has now fallen for seven suc- 
cessive months in Britain will 
is likely to continue down ing 
in the month* ahaaH 

Although Britain may he on 
track to meet the go ver n ment's 
Budget forecast of 4 per cent 
by the fourth quarter, Britain 
is still ifl gg fa p 1 behind itn Conti- 
nental competitors. 

France teas reported a year- 
on-year inflation rate of 32 per 
cent for May, white west Ger- 
man inflation last month was 3 
per cent. According to the 
CSO, the average anrnuii infla- 
tion rate in the European Com' 
munity, excluding Britain, is 
49 per cent 


LABOUR'S campaign to win 
the Walton by-election and 
quash the challenge from the 
unofficial Broad Left was 
launched in Liverpool yester- 
day by Mr Boy Hattersley, the 
shadow home secret a r y . 

Mr Hattersley, supporting 
Labour’s official candidate, Mr 
Peter Kllfoyle, said it was 
“inconceivable” that Broad 
Left rebels would win the seat. 
Mrs Lesley Mahmood, the 
Broad Left candidate, 
described herself as the “real 
Labour candidate”, he said, but 
that was utterly false. 

“Truth triumphs more often 
than some people think in poli- 
tics and it win triumph on this 
occasion.” Mr Hattersley said. 

The Walton by-election, to be 
held on July 4, was caused by 
the death last month of Mr 
Eric Heffer, the vet- 


eran left-wing Labour MP. 

MT Hattersley described the 
Conservative government as 
immobilised by bitter division. 
Mr Heffer, he said, would have 
wanted the by-election to be 
“another landmark on the road 
to a sure and comprehensive 
Labour victory at the next gen- 
eral election”. 

The government's only ambi- 
tion, Mr Hattersley said, was to 
survive. 

Mr Kllfoyle said Labour sup- 
porters would not be confused. 
“The people of Walton are not 
fools. They will recognise 
exactly win the Labour party 
candidate . Is and what the 
Labour party stands fra.” 

The Tory candidate is Mz 
Berkeley Greenwood, a 28-year- 
old political lobbyist. Mr Paul 
Clark is expected to stand for 
the liberal Democrats. 


HENLEY ROYAL REGATTA 

3-7 July 

Delightful Victorian boathouse, party suite for 18 to 90 guests. 
- Private launch with driver inducted. 

FOR MENUS TARIFF AND DAYS AVAILABLE 
caS> Peter Freebody & Co 
on 062 882 6844 or £w: 062 882 3968 
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THE NEW ROVER 800 
SPECIAL EDITION. 



THE TOUGHEST STEEL, 
THE FINEST RUCHED LEATHER 
AND A DASH OF WALNUT 



;*• 



Only a few people will buy this Special Edition. 

" • . :T 1 Not that it’s particularly expensive, but it is very 

very exclusive. 

Only a few owners will enjoy the ruched leather 
of the seats, the warm burr walnut veneer of the dash- 
board, the self-indulgence of the leather-bound steering 
wheel and door inserts. 

Only a few drivers will command the power 
of the 2-litre fuel-injected 16v engine, the confident 
strength of the steel bodywork, the unique 16" Prestige 
alloy wheels. 

Only a few are being made. Prices start from 
£18,795. Available as part of the remarkable Rover 800 
Series of executive saloons and fastbacks. 

Pride of ownership starts with this coupon. Post 
it today -or call 081 894 9494 -for details of the Special 
Edition and the complete Rover 800 range. 


r- -• 


Pose to: Rover Cats. F reepost, TK1002, Twickenham, Middlesex, TW2 5 UN 
Fax to: 081-898 1805. 
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TITLE I — LJ. 


SURNAME I I L. 


STREET L 

TOWN U 


J I I I I I I I L 


COUNTY I t L. 


POST CODE 1 


CURRENT CAR (MAKE/MODEL) 


Rover 800 Series 


i 1 

0 : 
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PRICE CORRECT AT7TMB OF GOING TO PRBS& EXCLUDES ROAD TAX. NUMBER PLATES AND DELIVERY. SUBJECT TO AVAILABILITY. NATIONWIDE CAR RENTAL RESERVATIONS THROUGH BRITISH CAR RENTAL H2«3 716166. TAX FREE SALES INFORMATION 021 475 2101 EXT. 220. 
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UK NEWS 


Court fines BR 
£250,000 over 

Clapham crash 

By Richard Tomkins, Transport Correspondent 


BRITISH RAIL was fined 
£250,000 at the Old Bailey yes- 
terday after admitting charges 
arising from the fflnpham rail 
Hignctor in which a train driver 
and 34 passengers died. 

The size of the fine - less 
thaw half the cost of a carriage 
for a modern electric tra in - 
provoked gasps in court from 
some who had expected a 
higher figure. Later Mr James 
Tye, director general of the 
British Safety Council, con- 
demned it as ‘farcical”. 

The judge, Mr Justice 
Wright, told the court that to 
fine BR more would leave it 
with a choice between raising 
fares and reducing investment, 
either of which would rebound 
on passengers. "The real 
impact of the prosecution 
under the Health and Safety at 
Work Act, especially in the 
case of a major public under- 
taking, is the disgrace of being 
publicly condemned before a 
criminal court,” he said. 

The crash, happened in 
December 1988 when a wire left 
loose by a BR signalling tech- 
nician caused a malfunction 
between Earlsfield and Clap- 
ham Junction in south London. 
The 7.18am Basingstoke- 
Waterloo train stopped at a 
faulty signal and the 6.14am 
Poole-Waierloo train ran into 


it. An empty train then 
ploughed into the wreckage. 

The Health and Safety Exec- 
utive acted against BR after 
the Director of Public Prosecu- 
tions decided that there was 
insufficient evidence to bring 
charges for manslaughter 
against BR or Individual 
employees. BR admitted failing 
to ensure the safety of its 
employees and failing to 
ensure that its passengers were 
not put at risk. 

The judge said BR had 
allowed safety standards to 
fall, resulting in a situation of 
-quite horrifying danger”. 

However, he said the charges 
did not involve any allegation 
of recklessness, and BR's 
response to the disaster had 
been “entirely commendable". 

After the hearing Sir Bob 
Reid, who took over as BR’s 
chairman some time after the 
accident, said: "We have lived 
with the disgrace and now we 
have to show that this cannot 
happen in the future. 

Mr Jimmy 
secretary of the RMT rail work- 
ers’ union, called the fine 
totally inadequate. He said BR 
had acted honourably in plead- 
ing guilty, but that the law 
should be changed so that cor- 
porate manslaughter charges 
could be brought in such cases. 


Property stagnation 
threatens clergy pay 

By Vanessa Houlder, Property Correspondent 


STAGNATION in the income 
growth provided by the Church 
Commissioners' £2£bn invest- 
ment portfolio will force 
Church of England clergy to 
rely on their parishioners for a 
pay increase. 

The Church Commissioners, 
the Church of England’s main 
financial arm. which published 
its 1990 annual report and 
accounts yesterday, said there 
would probably be a cut of £4m 
a year in stipends and alloca- 
tions for housing outgoings 
from April next year. 

Sir Douglas Lovelock, the 


first church estates commis- 
sioner, insisted that parishio- 
ners would make up the short- 
fall and that there was no risk 
of a pay cut even after making 
allowances for inflation. He 
added that churchgoers had 
always responded to this kind 
of challenge in the past 
The portfolio’s assets have 
declined from £3.08bn to 
£2.48bn over the year, mainly 
reflecting a 16 per cent fall in 
its £1.15bn commercial prop- 
erty port folio and a sharp 
fall in its £778m equity portfo- 
lio. 


Taylor Woodrow chief adds to gloom in construction sector 


By Clare Pearson 

THE CHORUS of gloom In the 
construction sector grew 
louder yesterday as Mr Peter 
Drew, chairman of Taylor 
Woodrow, and Mr John Smith, 
chairman of the Building 
Employees Confederation, sep- 
arately warned that they saw 
no end in sight for the indus- 
try’s deep recession. 

Speaking at the property 
and construction company’s 
HtiniMi meeting, Mr Drew said 
the climate at present was 


“the worst for half a century”. 

Mr Smith, meanwhile, 
speaking at a BEC regional 
annual meeting, said: *T can 
see no comers, glimmers, 
lightening horizons or any- 
thing else that would give me 
early hope of an end to this 
recession." 

Yesterday's comments fol- 
low a number of similar recent 
warnings from companies in 
the sector. They have served to 
expose the hollowness of a 


brief burst of optimism earlier 
in the spring occasioned by 
falls in UK interest rates and 
the hope of work after the end 
of the Gulf war. 

Tjwiilng cnmjmnW haw in 

fact warned that they are 
experiencing a further deterio- 
ration since April. RMC last 
month said It saw no sign of a 
recovery in the UK In the sec- 
ond half. On Tuesday this 
week. Sir Eric Fountain, chair- 
man of Tarmac, warned share- 


holders that the company 
would show a very severe prof- 
its shortfall In the first half erf 
the current financial year. 

Mr Drew too said yesterday 
Hmt the company’s difficulties 

would produce a lower mid- 
year profit than last time. 
“Events of the last si x mon ths 
Hkoinrip me from venturing to 
malm a forecast as to when we 
shall get out of the current 
situation,” he said. 

“Although the order book of 


our construction c o mpan ie s is 
less than 1 was ahfe to report 
last year, that is mainly due to 
our large Joint-venture civil 
engineering works, and I haw 

(g tefi yog that the Older DOCK 

is failing monthly. American 
clients are not paying as 
promptly as they were even 
six months ago.” He ad ded 
that he saw no signs of recov- 
ery In the UK housing market 

where there was s®l a "wide- 
spread lack of confidence". 


Mr Drew, however, softeued 
his warning by saying there 
was “hope" in the ampaay's 
international operations and 
that Taylor Woodrow had 
secured weak in Kuwait. 

Taylor Woodrow, with other 
companies In (he sector. 

a rights issue into a 
stock market teoyed by hopn 
of economic recovery earlier 
this year. 

Its share price yesterday 
dosed 4p down at 224p- 


Bad news is good news for the Italian stallion 

John Griffiths explains how the UK distributor of Ferrari sports cars has benefited from the recession 


R ecession has finally 
caught up with Ferrari 
in tiie UK, cutting the 
order book for the pedigree 
Italian sports cars by 10 per 
cent 

Yet, far from being dismayed 
by the downturn, Mr Roger 
Main got, managing director of 
importer Maranello Conces- 
sionaires, says he is “rather 
pleased” about it 
A public display of breezy 
confidence is usual when the 
motor trade is faced with bleak 
developments, and the UK lux- 
ury and expensive sporting 
cars market is going through 
one of its bleakest periods for 
years. 

Maranello, a wholly owned 
subsidiary of New Zealand 
entrepreneur Sir Ron Brier- 
ley’s Tozer, Kemsley and MH1- 
boum (Holdings) group, says it 
has not taken any new orders 
for Ferraris since the spring of 
1989 - not because no one 
wants the 150mph-plus 
vehicles, but because of an 
orders embargo imposed by 
Maranello itself 
There is not much point, 
according to Mr Maingot, when 
one of the two main effects of 
recession has been simply to 
stop the current four-year wait 
for delivery growing any lon- 
ger. 

The other is the weeding-out 
of speculators, which Mara- 
nello says it wholly welcomes. 

“We are glad about losing 
some orders because a lot erf 
those people were only inter- 
ested in the cars' apprecia- 
tion,” says Mr Maingot, who 
has run Maranello since 1988 
when TKM bought the Egham. 
Surrey-based concessionaire 
for £15.6m from Col Ronnie 
Hoare, who first brought Fer- 
raris to the UK in the 1950s. 



Rare reaction: Maranello’s manag in g director is “rather pleased” about the 10 per cent dow nt urn in its order book 


Ferraris were the prime tar- 
get of speculators in the clas- 
sic-cars boom of the late 1980s, 
fetching premiums far in 
excess of Ferrarl's own list 
prices. At present those range 
in the UK from around £67,000 
for the cheapest Mondial t 
coupd, to £123,000 for the 
180mpbplns Testarossa and a 
hefty £197,500 fin* the 201mph 
F40. 


At the height of the boom 
even "ordinary* Ferraris 
changed hands at nearly dou- 
ble official prices. Even now 
Ferraris with a special history 
remain in the very serious 
money league. Miller's Price 
Guide to Collectors’ Cars, com- 
piled with auctions house ADT, 
suggests £700,000 as a realistic 
price for an ex-Nigel Mansell 
F40. 


For “ordinary” models, how- 
ever, “the premiums have com- 
pletely gone”, according to Mr 
Maingot. 

Maranello expects to sell an 
unchanged 300 Ferraris in the 
UK tins year, plus a farther 50 
in Australia and between 30 
and 40 in Hong Kang and Sing- 
apore, markets for which it 
also bolds the concession. 

It says the UK market could 


absorb a lot more cars, but it 
will not because Ferrari has no 
Intention of raising output 
beyond the SJKKKa-year level it 
has maintained since the wrirf 
1960s. Flat does not want its 
“flagship" company devalued 
through overproduction. 

“It would have been so easy 
for Ferrari to succumb to temp- 
tation and double output,” says 
Mr Maingot. “But here we axe 


in the depths of recession with 
no stock.” 

He draws a faint parallel 
with another well known spe- 
cialist car name. Malvern- 
baaed Morgan, which for 
decades has also resisted all 
blandishments to out- 

put of its 19308-style cars 
beyond 10 or so a week. 

Recession notwithstanc 
Morgan has an order 
stretching out for well over 
five years. 

Maranefio's financial perfor- 
mance b buried within 1704*8 
group accounts, but . the busi- 
ness is acknowledged to be 
consistently profitable - 
enough for Maranello to bave 
invested £3m in a new import 
and technical centre and to 
have spent £*A refurbishing its 
main showroom, a listed build- 
ing that has become a famous 
landmark mi Egham's bypass. 

Profitability is beii% helped 
farther as a result of Ferrari 
making Maranello responsible 
for the worldwide sales, provi- 
sion and even some manufac- 
turing of parts for all Ferraris 
over 15 years old. 

Tim worr y for Mr Maingot 
and his colleagues, and for 
TKM itself; is whether Mara- 
nello might be doing too well. 

In 1979 TKM had to yield up 
to BMW the UK concession for 
the German cars, as it became 
apparent to BMW that the UK 
was potentially a very valuable 
market 

Can the same thing happen 
again with Ferrari? 

Mr Maingot says he thinks it 
unlikely^ It can be of little com- 
fort, nevertheless, that Ferrari 
has recently assumed owner- 
ship and control of the distri- 
bution compantee ju both the 
US - its single largest market 
— and in Germany. 


THE QUEEN’S BIRTHDAY HONOURS LIST 


Business and industry are featured in Birthday Honours List 



Michael Bishop David Lees A K Gill Prof Roland Smith Teddy Taylor Richard Rogers Peter Leslie Sir Norman Macftariane Mal c olm Field Christopher Warding 

Knight Knight Knight Knight Knight Knight Knight life Peer Knight Knight 


THE QUEEN'S Birthday 
Honours List is announced 
today. An edited version fol- 
lows. 


UFE PEERS 
Baroness 

Mr* Pauline Parry, director, South 
Bank Polytechnic 

Barons 

Group Cap! Go d frey Leonard Chesh- 
ire, founder or Cheshire Foundation 
Homes 

Sk Hannan (Somenrt O e) Macl lane. 
chairman, Mecfariene Group 
P r ofess or Robert Jacob Alexander SM- 
deleky, prolessor of International 
Studies. Warwick University 


PRIVY COUNSELLORS 

Sir (Arthur) Peal Deen (MP, Woodapr- 
ing). deputy chairman at House Ways 
and Means Committee 
Mr Archibald Hamilton, minister of 
state for the armed forces. Ministry of 
Defence (MP, Epsom and Ewell) 

Sir (leuan) Wyn (Pritchard) Roberts 
(MP, Conwy), minister of state, Welsh 
Office 


KNIGHTS 

Mr Michael David Bishop, chairman, 
BrWsh Midland Airways 
Mr Robin Wilson Buc han an, chairman, 
Wessex RHA 

Mr Robert Sidney Buoyant. Her Maj- 
esty's inspector of Constabulary 
Mr DavM Charles Calcutt, QC. for pub- 
lic service 

Mr Philip David Carter, lately Chair- 
man, Merseyside Development Corpo- 
ration 

Mr Matcoim Hflbery OhapHn, for politi- 
cal service 

lb- John (Ambrose) Cepe (MP, Norttia- 
von), lor political service 
Mr Edward John Chilian, chairman. 
Health and Safety Commission 
Mr Ed ward Thomas Down#*, conduc- 
tor 

Mr (Albert) (Edward) Patrick Dully (MP, 
Sheffield AnerdUte) lor services to the 
North Atlantic Assembly 
Mr Malcolm DavM Field, chairman. 
Navy, Army and Air Force Institutes, 
managing director, WK Smith Group. 
Mr Anfmey Keith QU, chairman and 
chlei executive, Lucas Industries 
Itr Brian Lawrence GoswelL for politi- 
cal service 

Ur John Hoff, chairman. Cameron Had 
Developments 

Mr Christopher George Fronds Hard- 
ing, chairman, British Nudear Fuels 
Dr John Theodore Houghton, director- 
general and chief executive. Met Office 
Mr Hobart VMal Rhode* JenMS (MP, 
Cambridge) for political service 
Mr Mlehaei Jougbbt, chairman, Soot- 
Osh Hydro-Electric 

Mr David Bryan Lees, chairman and 


chief executive. QKN;ctialrman, CBI 
Economic and Financial Committee 
Mr Peter Evelyn Leslie, chairman, 
lately deputy chairman, Barclays Bank 
Mr Frederick Albert (Bert) MOBcMp, 
chairman. Tha Football Association 
Mr Richard Georg* Roger*. for ser- 
vices to architecture 
Dr Joseph William QreovM* Smith, 
director. Public Health Laboratory 
Service 

Prof Roland Smith, chairman, BA* 

Mr Hwry Solomon, chairman, Hills- 
down Holdings 

Mr (Barnard Harold) Ian (Haley) Stew- 
art (MP, Herts. North) tor political ser- 
vice 

Prot Malcotan Keith Sykes, Nuffield 
Professor of Anaestheti cs . University 
at Oxford 

Mr Edward Macmillan (Teddy) Toy- 
tor (MP, Southend East) for political 
service 

Prof John Meurig Thomas, Director 
and Fullerlan Professor of Chemistry, 
The Royal Institution. 

Dr Thomas James Thomson, chair- 
man, Greater Glasgow Health Board 
Prof David Gtyndwr Tudor WIIBanu, 
vice-chancellor. University of Cum- 
bridge. 

Prof Erik Christopher Zeeman, princi- 
pal. Hertford Collage, Oxford, and 
Gresham Professor of Geometry 


ORDER OF THE BATH 
KCB 

Mr John Bryant Bourn, Comptroller 
and Auditor General 
Mr Robert Russell MUhouae, Perma- 
nent Under Secretary of Stale, Scottish 
Office 

Mr Edward Patar Kemp, Second Per- 
manent Secretary, Cabinet Office 

CB 

Mr Kenneth Reginald Cooper, chief 
executive. The British Library 
Mr Frank Alan EMctt, permanent sec- 
retary. Department of Health and 
Social Services, Northern Ireland 
Mr Julian Faux, Ministry of Defence 
Professor Francis Stanley Faalaa, 
lately Department of the Environment 
Mr David Henry Jepbsen Hilary, 
Receiver. Metropolitan Police 
Mr Pater Beniamin Gurnar Jones. 
Board of inland Revenue 
Mr Christopher Thomas McDonnell, 
Deputy Under Secretary of State, Min- 
istry of Defence 

Mr Patar McMaster, director general 
and chief executive. Ordnance Survey 
Dr DavM Mentwmet, librarian. House 
of Commons 

Mr On Trevor N ewton, DTI 
Mr Frederic Adrian Osborn, deputy 
secretary. Dept of the Environment 
Mr Graham Livingstons Raid, deputy 
secretary, Department of Employment 
Mr WBDem George Sandora, Ministry 
of Defence 

Mr IfiehMl Chariot SchoJm, deputy 
secretary, Treasury 
Mr Geoffrey B er na rd SaBare, Parlia- 
mentary Counsel 

Mr Godfrey flusseff Sunderland, dep- 


uty secretary. Department of Transport 
Mr Alexander WHSama, lately Labora- 
tory of the Government Chemist 
Mr Gerald Robertson Wilson, secre- 
tary, Scottish Office Education Dept 
ei.3 


ORDER OF ST MICHAEL AND 

ST GEORGE 

CMG 

The Right Reverend John Richard Sst- 
terttiwatta, Bishop of Gibraltar In 
Europe. 

ROYAL VICTORIAN ORDER 
KCVO 

Mr David Beaded Money -Coutla, chair- 
man. Coutta and Co 


ORDER OF THE BRITISH 

EMPIRE 

(Gml Division) 

DBE 

Mlaa Gwen Fl r an g mun Davies, tor ser- 
vices to acting 

Dfene Marian, Lady Dtgby, tor services 
to the arts 


CBE 

Mr GJ. Alton, managing director and 
chief executive, IMI 
Mr J.W. Altonby, deputy chairman, 
Lanai rig Linde 

Mr w M. AHeon, lately Dept of Energy 
Mrs M. Barbour, chairman, J Barbour 
and Sons, tor services to export 
Pro! C hri s top her Blake, chairman, 
Glanrathes Development Corporation 
Mr A.T. Booth, chairman. South and 
East Cheshire TEC: chairma n. Refuge 
Group 

Mr A.C.N. Borg, director-general. 

Imperial War Museum 

Mr D. Sootier, professor of botany. 

University of Durham 

Mr D.CLM. Boyd, managing director. 

GOAL Petroleum 

Mr CJ). Bricked, director general. 
Royal Horticultural Society 
Ur G. Bmdtsd, lor public service 
Mr J- Burley, director, Oxford Forestry 
Institute 

Mr US, Buvman, chairman and man- 
aging director, Teiadidor 
Mr OJE. Butler, fellow. Nuffield Col- 
lege. University of Chdord 
Mr HJE, Carter, doctor of veterinary 
medicine 

Mr RJ. Carter, director Marathon Oil 
Mr PJL Christensen, member, com- 
mercial Management Board, Agricul- 
tural Development and Advisory Ser- 
vice 

Mr Frank dark, general manager, 
Lanarkshire Health Board 
Mr KS. Cobb. Cleric of toe Records, 
House of Lords 

Hr David CoMn, lately chief social 
work adviser, Scottish Office 
Prof DavM Celebes, for services to 
literature 

Mr Brie Danoor, chairman. Devon and 


Long-serving MPs share 
in clutch of honours 


By Alison Smith 

THERE are three privy 
counsellors and five knights 
from the House of Commons in 
today’s list 

Sir Paul Dean, one of the 
deputy Speakers and MP fra: 
Woodspring, has been an MP 
for 27 years and was a junior 
minister in Mr Edward Heath’s 
administration in the 1970s. 

The other two new privy 
counsellors are both serving 
ministers. Mr Archie Hamilton, 
armed forces minister since 
1988, was parliamentary pri- 
vate secretary to Mrs Thatcher 
after the 1987 election while 

Sir Wyn Roberts has been a 
Welsh office minister since 
1979. 

Mr Pat Duffy, Labour MP for 
Sheffield Atterdiffe since 1970, 
is the first sitting Labour MP 
to be knighted since Mr Harold 
Wilson became a knight of the 
Garter after resigning as prime 
minister in 1976. His knight- 
hood comes for his work in the 
North Atlantic Assembly, an 
organisation of parliamentar- 
ians from Nato countries. 


Mr Teddy Taylor's knight- 
hood comes despite his record 
as an independently-minded 
backbencher who has been a 
consistent and trenchant critic 
of the European Community. 

Mr Robert Rhodes James, 
the Cambridge MP who is 
standing down at the next gen- 
eral election, has also been a 
forthright critic of the Govern- 
ment 

Mr Ian Stewart, MP for Hert- 
fordshire north, has been in 
the Commons for 17 years and 
during his four years from 1983 
as economic secretary to the 
Treasury served with Mr John 
Major. He became armed forces 
minister in 1987 and a North- 
ern Ireland minister the follow- 
ing year before leaving govern- 
ment in 1989. 

Mr John Cope, currently a 
deputy chairman of the Tory 
party, spent eight years as a 
government whip before 
becoming a minister first at 
the department of employment 
and then at the northern 
Ireland office. 


Cornwall TEC; managing director. Dar- 
lington Crystal 

Mr PJU. Dine*, secretary. School 
Examinations and Assessment Council 
Mr Konneto Douglas, chairman, board 
of governor*, Sunderland Polytechnic 
Mr Anthony Rah, member, Advisory 
Case on Research and Development 
Mtet Gad* HocUngar, artfot/jeweifer 
Mr D.W. Fold, chairman, TWIL 
Pro* Arthur John Forty, principal and 
viceohancellor, Stirling University 
Mr JJ9. Gadd, chairman. QEC Alsthom 
Mr Wilson Gambia, lately chairman 
and chief executive, Labour Reiafiora 
Agency 

Mr PJL Genwrd, lately senior partner, 

Lovell White Durrant 

Prof Norman Jane* flEbeon, pro 

vfce-chanceltor. University of Ulster 

Mr AJo, Gonnty, director. Trafalgar 

House 

Wn HE. Gralogar, president Occu- 
pational Pensions Advisory Service 
Prof Q.W. Gray, consultant MERCK 
Mr AJ. Ore an well, chief executive, 
Northamptonshire County Council 


Mr D.W. Greenwood, lor political and 
public service 

CoL Am. Griffiths, chairman. West 
Midlands, TAVfl Association 
lb WHn Had, member. Lands Tribu- 
nal for Scotland 

Mr D.C, Hobson, member. Building 
Societies Commtosf on 
Hr DJC Hew*, tor political service 
Ifr JJLL. HovreB, pro f e aa or ol medi- 
cine, University of Southampton, presi- 
dent British Medical Association 
Mr GJL Ingtit, managing director and 
board member, URENCO 
Mrs JJM. VaMen-Jones, vfcfrohalr- 
man. Women's Royal Vofontary Ser- 
vice 

Pro* Etie Kedourie, lately pre isso or of 
politics. University of London 
Mr tU. Kenny, lately general man- 
ager. North West Thames RHA 
Mr J-M-K. Lalng, chairman, John 
UUng, lor services to export 
Mr A-L Lewis, chairman and chief 
executive, Illingworth Morris 
Hr ILK. Long, chairman. Mid Downs 
Health Authority 


Jean Lady Mackenzie, chairman. 
Royal United Kingdom Beneficent 
Association 

Mr CJL Maeieod, for services to 
Industry hi Scotland 
Hr DJL Mate, Joint senior partner. 
Gardner and Theobald 
Mr JjC. McOeugeff, director of archi- 
tectural and related services, Strath- 
clyde Regional Council 
Mr De sm ond McMullen, director of 
operation*, NJretand Prison Service 
Mr JJft. Hontanv tor service* to the 
study of ancient Greece 
Tb* C o un t ** * M o u u ti i— n Of Bora*, 
chairman. Joint cnee. Order of St John 
and British Red Cross Society. 

Mr Thome* Murphy, managing direc- 
tor. Civil Aviation Authority 
Mr HJM. Keel, chairman. City and 
Guilds of London Institute 
Mr JA. Nightingale, chairman. 
Apparel. Knitting and Textile Alliance 
Mr WHtem Nbrsno, for political sendee 
Mr P.J. CSnUeven, lor services to 
horse-racing 

Mr David Owen, Chief Constable, 
North Wales Police 

Mr MJL Phillips, chief executive. 
Clwyd County Council 
Mr JJF. Porter, d ire c to r-general. Com- 
monwealth Institute 
Mr GJL Potter, lately senior partner 
and chairman, Frank Graham and 
Partners 

Mr &JXL ftandafl, London Boroughs 
Asso ciati on 

Mr AJ. Roberts, chairman, South 
Thames TEC; managing director. Post 
Office Counters 

Prof Homan Robert Eon Robertson, 
Dean of the Denial School, University 
of Wales College of Medicine 
Mr KJP. Robins o n, lately assistant 
managing director. GEC Marconi 
Mr WJLC, Semple, Director of Educa- 
tion, Lothian Regional Council 
Mr JJL Subak-Sharpe, professor of 
virology, Untveraity at Glasgow 
Prof John Rankin tiinafl, Commission 
tor Local Authority Accounts tn Scot- 
land 

Mr LFJL Bm effwoo d , chairman, City 
Parochial Foundation 
Mr AJXO. Smart, Emeritus Prelesaor. 
Urban Planning, University of London 
Mrs M. HBdkfc-SmMi. consultant physi- 
cian In geriatric medicine, Kent and 
Canterbury Hospital 
Mr MJL Spence, Dowty Group 
Mr RJL Street—, Law Comm te a l oa 
Mr Victor Tkraofaky, assistant comp- 
troller, Patent Office, DTI 
Mr T.C. Thames, deputy national man- 
ager, UnUever 

Prof Victor BrownOa Tor ra nce, profes- 
sor of buikling, Herfot-Wati University 
Mr Garry Turvoy, director-general, 
Freight Transport Association 
Min &EJL Water, (Mrs AffiimJ. opera 
Singer 

Mr R.T. TUfMiMffarwtek, senior sur- 
geon, The MMtitoOex Hospital 
Mr Cyril Wssbbreek, for services to 
cricket 

Mr Ketti Waterhouse, author 
BBBe WUtetew, (Mm Muller), actress 
Mr P.O. WtBlams, director. The WaU- 
come Trust 


Mr WJE. WBsoo, director -general. Fed- 
eration of Agricultural Co-operatives 
■to JJ). Woods, director. Natural Envi- 
ronment Research GounCfl 
Hr PJL Woods, HM Deputy Chief 
Inspector, Nuclear Installations 
Mr LHJL Yates, lately general man- 
ager and chief executive. The Press 
Associat io n 


OBE 

Mr DJL Ayres, chairman Advance 
Tope* (International) 

Mr PJL Bek, director of operations. 
Engineering Employers Federation 
Chris Barber, for sendees to Jazz 
Mr ULS. Ber wi ck , director general. 
UK Petroleum Industry Association 
Mr AJLM. Bird, deputy chairman. Bird 
Grotto 

Ifr Oavtd iTmnn setae* Iter, lately group 
managing director. Cosmopolitan 
Holdings 

Hr E.T. Cantie, director general. 
National Home Improvement Council 
Brian dough, for services to football 
Mr BA. CohtweO, chief executive, 
Teesefda Tomorrow 
Mr J-M. Commit, chairmen. Noise 
Abatement Society 

Mr Jota Dtdde, toady diplomatic cor- 
respondent. Dolly Mali 
Mr Raymond iMrii l n eon. Royal Phar- 
maceutical Society 

Mr JJ>. Driver, non-executhra chair- 
man, Meggftt 

Damta EnrigK poet and writer 
Mr L.O. Evaes, lately of Marconi 
Defence Svstoxmt 

Mr AJL Fairley, managing director. 
Port of Tyne AaShartty 
RBM FUlton, actor and entertainer 
Mr JJ- Graham, managing director. 
Border Tetovteton 

Mr Terence Mggina, president. Sand 
and Gravel Association 
Mr RJL MO, Small Firms Soivtca 
Mr A.O. Hughes, director. Ova Amp 
and Partners 

Mr Patrick KMen, managing director, 
Tyrone Crystal 

Mr JJLJ. King, lately of Trans Link 
Jotm Venture 

Hr D.O. Lewis, manager, Babcock 
International Group 

Mr JJE. Lovett, chairman. As so ci a tion 
of Sea Fisheries Co mm ute* 

Mr EJL Harley, of Swan Hunter group 

Mr J-LH. M cG eh an, chief executive. 
Livestock Marketing Comntiaalon 
Mr HA Morrison, chief executive, 
Scottish Council Development and 
Industry 

Mr Trevor N e wton , deputy chairman, 
Yorkshire Water 

ifr OJ>. Pate, lately editor, Jewish 
Chronicle 

Mr MJL Reffiy, coach. Great Britten 
rugby league teem 

Mr fUdwri Soriana, managing direc- 
tor, Electricity Association Services 
Mr AJE. Stone, chief executive, Leeds 
and Holbeck Bunding Society 
Mr J.Q. Tborburn, managing ffiracur. 
Thorium 

Roger Utttey, for services to rogby 
unton football 


Mr DJ. Water, director. All Wheel 
Orive 

Hr NJL Water, director, National Oil- 
well (UK) 

Mr Harry Watson, managing director. 
Mlrtlees Btecketone (Stockport) 

Mr DJL WMtaker, chairman. J. Whit- 
aker and Sara 

Mr DA. Whiting, former chairman. 
International Petroleum Exc ha nge 
Mr F.W. Whyte, divisional managing 
director. Vickers 

Mr Derek WRebore, divisional director, 
Yorkshire Electricity 
Mr C.V. W illiam s, lately of British Cote 
Mr MJL WBSems. Maly of Rons Boyce 


MBE 

Krias Afcsbote, tor sendees to athletics 
Denote Andris*, tor service* to boxing 
Mrs M.V. Apef, Advisory Conciliation 
and Arbitration Service 
Mr Jade AstnreB, lately of the TGWU 
Mr BJL Asplo, of Rons Royoe 
Mr Stanley Beddn e. manager, GEC 
Prof Jd B a te s sto ii s, director, Technl- 
Ruest 

Mr Robert BeB, manager. NQ Interna- 
tional Research and Dev e lop maw 
Ifr R.T. Browne, at Renault Track 
Mr JJ- BU B ay . managing director. JLB 
Textiles 

Mr J.W. B u n B no . chairman. Beacon 
Controls 

Mr Acdbony Chauffer, ex e cuti ve. BAe 

Mr M.P. Cherry, systems engineer. 

Hunting Commtntieations 

Hr James Coffins, manager. North 

West water 

Ki nrafft Connor, actor 

Ifr Patrick Croon, chairman. Herring 

Buyers Assocn 

Mr Brian O m b y. manager, WaetaMx 
Mr MepbM EntwMte, of VSEL 
Mr A_J. Oyeetyoch. Wycom* Air Centra 
Mr LFX. H a mm on d , contract man- 
agar, Dudley Colo* 

Mr H.V. Hammond, manager. Marconi 
Radar Systems 

Mr BJL HB. managing director. Croe- 
roi 

Mr NJ. flora ley. ma n ag e r , Sun Alli- 
ance 

Mr CLT. Mans, chairman. Thomas and 
Green HokSngs 

Mr J.G. Martin, chief engineer, POO 
Mr Lloyd MrftoB coflb, per so mwUPrec- 
tor. Crossbows Optical 
Mr PJWHsenan, director, AUG 
Mr TJ. CCoodsr, chairman and man- 
aging director. Efia Ptaadea 
Mr WJL PaWsr, mane gar. Thom EMI 
■ Mr Patar Pleroni, manager, BP 
Ifr JJL ReM, manager, British Nuefosr 
Fuels 

Mr WBfred Roberta, divisional head. 

British Ceramic Research 

Mr AJ. Swanson, aaatat a n l c omp any 

secretary. National power 

Mr LB. ttafanb ni ii, ch B lr i na>i eadman- 

aging director. Unn Products 

Mtaa JJL Tatar, chief executive. Sot- 

twright Systems 

Mr ICE. WattJo, managing director. 
GraDtrae 

Mr John- WMtaker, .for services to 
show jumping 
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s your other half only getting a quarter of your time? 
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Is 24 hours a day never enough? 


Is the Edinburgh Shuttle always too full? 


Is success going to your waistline? 


Is it becoming essential that you learn Japanese? 


Is your career path becoming a maze? 


- • t 


Is a quiet holiday a rare luxury? 


V ' ' V? 
* ^ 
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Is hotel food getting boring? 


Is there a reason why you put yourself through all this? 




. Is it sometihi^s hard to stand by your principles? 


Because you’re 'a professional. That’s why. 
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Clerical Medical 


INVESTMENT GROUP 


beeiv looking after passionals for 167 year&,wirh our penSionsOnvestments and life assurance. Talk to your independent financial adviser. You owe it to yourself. THE CHOICE OF THE PROFESSIONAL 
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Hoping for 

a reward 


THE PRIME minister's fidelity 
to the monetary cage within 
which he placed himself as 
chancellor is nothing short of 
remarkable. Fortune may 
favour the bold and grant Mr 
Major an election victory, 
though hardly, as he now 
appears to be admitting, before 
1992. Yet fortune is fickle. The 
prime minister could go down 
to history as the man whose 
devotion to economic ortho- 
doxy laid the foundation for 
the most successful Labour 
government in British history. 

T his government is evidently 
prepared to drain the bitter 
cup of the mistakes made ear- 
lier in the current parliamen- 
tary term to the dregs. But this 
fidelity to disinflationary duty 
means that whoever wins the 
next election should inherit an 
economy with excellent pros- 
pects for sustained economic 
recovery. 

Mr John Smith, the shadow 
chancellor of the exchequer, 
must hardly believe his luck. 
He can criticise the govern- 
ment’s unpopular policies to 
the best of his not inconsider- 
able abilities. But as he well 
knows, those very policies are 
not only improving the politi- 
cal prospects of his party 
before the election, but - 
should ft win - its prospects 
for success thereafter. 

The government must won- 
der whether a strong recovery 
is at all likely and, if not, 
whether lower inflation and 
lower rates of interest would 
themselves bring disgruntled 
former Conservatives back into 
the fold. It must also wonder 
what to do if the answer to 
both question is “no". Does it 
have any options or, as Sir 
Alan Walters gloomily prophe- 
cies, will it have to go down 
with the political ship, saluting 
economic rectitude all the 
while? 

Government success 

The copious economic news 
of the past week confirms the 
government's success, but also 
Its price. The disinflationary 
process is now well under way. 
But the UK remains mired in a 
deep recession. 

The headline rate of Inflation 
over the year to May is down 
to 5.8 per cent Excluding mort- 
gage interest, which gives the 
government's preferred mea- 
sure of underlying inflation, it 
is 6.6 per cent As would be 
expected in an economy sub- 
ject to the disinflationary disci- 
pline of the exchange rate 
mechanism of the European 
Monetary System, combined 
until fairly recently with a 
weak dollar, inflation In manu- 
facturing Is failing faster th an 
in services. Excluding food, 
drink and tobacco, producer 
prices are provisionally esti- 
mated to have increased by 
only 5.5 per cent in the year to 


May and at an annual rate of 
only 4 per cent over the latest 
quarter. 

The reduction in underlying 
inflation reflects the severity of 
the recession, exemplified by 
the week's story of disap- 
pointed hopes in the Confeder- 
ation of British Industry/Finan- 
cial Times quarterly survey of 
the distributive trades. The 
decline In demand also shows 
itself in the continued increase 
in unemployment, if at a 
slightly slower rate. The sea- 
sonally-adjusted increase of 
71,000 brings the rate of unem- 
ployment to 7.9 per cent, from 
5.6 per cent 14 months ago. 

Pay inflation 

The increase in unemploy- 
ment, which is certain to con- 
tinue throughout the year, will 
bring fear to many and unpo- 
pularity to the government. 
But tt is also grinding down 
pay infla tion, if too slowly, 
with underlying inflation in 
earnings down by 1% percent- 
age points since July of last 
year. According to the CBI, 
April’s pay settlements showed 
the largest decline for a 
decade, from 8.1 to 6.8 per cent, 
presumably reflecting the 
squeeze on manufacturing. 
Since unemployment will go 
on rising, further declines in 
pay inflation are certain. 

The UK's inflation is, in 
short, now well on the way to a 
good European standard, if not 
the best, merely as a result of 
past policy. The question is 
whether there will also be an 
early recovery. 

On this the jury remains out. 
Base rates have been reduced 
by 3% percentage points from 
their peak, without damag in g 
sterling’s parity in the ERM. 
But prospective short-term real 
rates of interest cannot be 
much less than 5 per cent. 
These real rates will not fall 
much further, largely because 
German Interest rates will 
limit the decline in base rates, 
but also because base rates will 
tend to follow inflation down. 
Exports have been growing too 
slowly to make any big contri- 
bution to recovery. The dollar’s 
appreciation has lowered ster- 
ling's trade-weighted exchange 
rate by about 5 per cent since 
February. But this is unlikely 
to make much difference. 

As for its options, the gov- 
ernment should take any 
opportunity offered to lower 
base rates. Lower Interest rates 
may even strengthen sterling, 
as prospects for both the gov- 
ernment and the economy 
improve. But room for manoeu- 
vre is small. That was, after 
all, precisely the point of the 
decision to enter ERM. The 
government can do little more 
than hope that the virtue of 
chaining itself to the mast does 
not have to be its own reward. 


E ven in the Netheriey and Val- 
ley council estates, Liverpool 
does not look like a battle- 
ground. The piles of uncollected rub- 
bish have to be searched for amid 
miles of well-kept suburbia. 

Is this the site of Militant's last 
stand, where a city council led by 
Labour party moderates is locked in 
mortal combat with Militant-led town 
hall trades unions; where Mr Nell 
Kinnock and his adversaries will try 
to settle it by single combat proxy In 
the Walton parliamentary by-election 
next month? 

But battle there is. Liverpool may 
not be in chaos, but it is in crisis, as 
it has been In the eight years since 
Labour took undisputed power over 
the city council. Doubts about its 
very governabiiity are unresolved, 
which Is what the battle Is about 
On one side are the socialist funda- 
mentalists, who helped to make tike 
Labour party unelectable in the 
1980s. On the other are those who 
believe that Mr Kinnock has put the 
party in a position to emerge victori- 
ous at the next general election by 
moving It to the right 
For despite Labour’s current lead 
over the Conservatives in the opinion 

T owards the end of the 1970s a 
group of civic leaders from 
Glasgow visited Liverpool 
Both cities, they told then- 
opposite numbers on Merseyside, 
were once bastions of Britain's impe- 
rial trade and were now in crisis. Why 
didn't they form a twinning alliance? 

No, said the Liverpudlians. “Glas- 
gow’s so awful you would be an 
embarrassment to ns." 

Glasgow is now an embarrassment 
to Liverpool for a different reason: it 
has revived itself in the past decade 
and told everyone about it The best 
that can be said about the confronta- 
tion with militant trade unionists in 
Liverpool this week is that, it shows 
that the City is finally tamMing its 

problems. 

In fact Liverpool, seen by a visitor 
from Scotland on a couple of fleet- 
ingiy sunny days this week, does not 
look nearly as bad as one is ted to 
expect Its setting on the Mersey beats 
anything Glasgow can offer; clean, 
imposing buddings in the heart erf the 
city symbolise past pride; tourists 
swarm in thousands through the new 
galleries and shops of the Albert dock 
on the waterfront 
There are boarded up shops and 
derelict blocks of flats, but there are 
probably at least as many in Glas- 
gow’s outer estates. 

Yet whereas the streets of the cen- 
tre of Glasgow are noisy with people 
and traffic, those of Liverpool barely 
seem to hum at midday and after 6pm 
are practically deserted. There are 
fewer shops and fewer offices housing 
the thriving professional service busi- 
nesses that you see in Glasgow. 

The symptoms of Liverpool’s sick- 
ness are high unemployment and a 
low level of economic a ctivity , now 
made worse by recession. In the 1970s 
and 1980s it was devastated by the 
effects on its port, Liverpool's raison 
d’etre, of the switch in UK trade from 
the Atlantic to Europe. Some 10,000 
people were emigrating a year, taking 
the population down to 450,000 from 
its peak of about 700,000 after the sec- 
ond world, war. A quarter of the popu- 
lation of working age lacks a perma- 
nent job and the male rate of 
unemployment is almost 22 per cent. 

Unemployment in Glasgow is not 
all that much lower than Liverpool's. 
But Glasgow also has a strategy for 
revival: to develop a largely service 
economy, much of its heavy industry 
having disappeared; to persuade busi- 
nesses to relocate from other parts of 
Britain: to attract tourists by promo- 
ting the arts, and use whatever hype 
is necessary to promote itself. 

No one in Liverpool seems to be 
proclaiming a strategy. In feet, as Mr 
Michael Parkinson of Liverpool uni- 
versity’s centre for urban studies 
says, “two decades of economic fail- 
ure, political failure and self-destruc- 


Last stand, or a fight for jobs 

Ian Hamilton Fazey on the struggle for power in Liverpool 


polls, Liverpool is still an Achilles 
heel, where hundreds of fundamen- 
talists believe that theirs are 
Labour's “teal" policies and should 
also be Mr Bannock's. 

Mr Klnnock's campaign against 
t frtnn began In 1985, when he finally 
lost patience with Liverpool city 
council. The bread left caucus which 
ran the council had brought the city 
to the brink of bankruptcy by deliber- 
ate overspending on a job-creating 
programme of municipal works. 

He declared war on the Militant 
Tendency, a Marxist grouping whose 
members joined the Labour party to 
try to change it from within. The 
Millies, as they are known locally, 
built Liverpool’s broad left caucus 
and gontroligd its political machine. 

Mr Kinnock'* mistake was to 
believe that if Labour expelled a few 
pro min ent Millies - notably Mr 
Derek Hatton, Mr Tray Mulheam and 


Mr Ian Lowes - the caucus would 
collapse, especially after 47 Liverpool 
councillors were disqualified, front 
am** tn 1987 for wilful foumHui mis- 
management of the dty two years 
earlier. . 

When Mr Harry Simmer, farmer 
deputy i of the abolished Mer- 
seyside County Council, took over as 
dty council leader In May 1987 the 
hope was that he would whip the new 
council intn shape. 

However, the broad left was 
entrenched at grass-roots level and 
still dominated the new council. Mr 
Simmer recalls: “I realised at the 
first meeting of the Labour group 
that it was probably ung o vernable, 
and with it the dty." 

He resigned a few months later 
when the ruling Labour group os the 
council refused to let him ask the 
government to reassess Liverpool's 
spending needs, nTahntwg thh» would 


give the governme n t the right to veto 
pet project*. His deputy, Mr Kevu 
Coambes, took over. 

Hr Coambes, the former county 
council leader, had failed to take 
Hynflbnm, a Lancashire Tory mar- 
ginal. at the 1887 general election- 
An w w * l - |, b > g champion of under dogs , 
he wmny M 1 he could Labour’s 

left jwwI light, Mr Simmer regarded 

this quality as a weakness and waited 

for the moment to oust 

After last year’s local elec ti ons. Hr 
Rlmmer could coant on 32 of the new 
Labour group of €7. The broad left 
had 29 and there were five chairmen, 
foHndtng Mr Coambes. who would 
not support Mr Simmer. But Mr 
Peter Kilfoyle, Labour party regional 
organiser. Militant finder-general, 
and now Mr Khmock’s champion In 
the Walton by-election, neutralised 
14 of the 29 by getting them 
suspended tram the Labour Party. 


James Buxton, FT Scottish correspondent, 
visits the troubled northern English city and 
contrasts its fortunes with those of Glasgow 

A modern tale 


of two cities 



Liverpool’s positive side: Albert dock's g alleries and shops attract millions of tourists a year 


tion have bred cynicism in the city's 
public life". 

There is no strategy, be believes, 
because there is no leadership. In 
Glasgow, whose relative success is 
much studied on the Mersey, the 
city's Labour politicians realised in 
the late 1970s that they would have to 
amend their politics if they were to 
take their dty out of decline. They 


gradually formed alliances with an 
ini ti al ly suspicious private sector and 
the potentially hostile Thatcher gov- 
ernment 

Liverpool has not had the continu- 
ity provided by a long-serving, experi- 
enced city administration. When 
Labour came to power in 1963 it was 
in the grip of Militant, which 
embarked an a disastrous confronta- 


tion with central government that 
effectively deprived it of the money it 
might otherwise have had. 

As Mr Keith Robinson, chief execu- 
tive of Merseyside chamber of com- 
merce paints out, the city's business 
class drives out of Liverpool every 
evening to homes in the Wlrral, or 
Cheshire. “In Liverpool the people 
who in Glasgow oor Newcastle would 


ing against retting a _ _ 

Mr Simmer's group dalkMBi for 

the leadership and won, bet when he 

recently demande d cats for flat ten ,- 
di workforce to rata* orentifniig 
md balance the budget, a retks of 
strikes and Industrial ectkm began. 

A group of ISO security gauds 
recruited in the MiHtani ere nd rep- 
resented by Mr Low ** d***M*- 
aid of their aulas branch, are prune 
targets for the sack. Intimidation and 
harassment are widely aBifft 

When polling takes pbet Is Walton 
on July 4. the Labour party's data to 
have purged Itself of MDlUat ts ox 
the line. Mr Kinnock hopes that Mr 
gfffoyte wifl trounce Mrs Lesley Mah< 
deputy leader of the broad left 
connrlB ore, all of whoa have now 
been expelled from the party. 

Town hall anion leader* «a» yes- 
te«Jay that their strikes would do on. 
Their fight Is part of Mrs MahmoocTs 
campaign promise to defend and hr 
jobs In a dty with 23 per cent mate 
unemployment. K la a powerful mes- 
sage. Tte voters of Walton may see 
the battle as nothing to do with mu- 
tant’s test stand at aU. They may see 
it simply ts a fight for work. 

give time to local affairs don’t livt in 
the dty," he says. . 

Although Glasgow may have been 
in a worse state than Liverpool when 
it embarked on regene ra tion, it had 
certain advantages: tbe city bad 
always been an important centre tor 
services whereas Liverpool, Mr Robin- 
sou says, to over shadowed by Man- 
chester. 30 miles away. 

Then, Liverpudlians point out. Glas- 
gow has the advantage of being in 
Scotland. The Scottish Development 
Agency (SDA) was vital In leading 
and financing projects, such as the 
Glasgow Garara Festival, and knock- 
ing heads together. The Scottish 
Office and the secretary of state m 
cabinet secured enormous sums of 
gove rnm ent and BC money. 

For a time in the early 1960s Mr 
Michael Heseittne. as environment 
secretary, almost became secretary of 
state for Liverpool and spent a day 
every week in the dty. But later the 
Conservatives abolished Merseyside 
county coundL which, like the surviv- 
ing Strathclyde regional council in 
Scotland, provided both regional co- 
ordination and a moderating influ- 
ence on the dtv council. 

For years Merseyside Development 
Corpo ra tion, tbe nearest equivalent of 
the SDA. had to work only with the 
private sector to pursue its urban 
renewal schemes because Liverpool 
dty council refused to co-operate. 
Even now the councQ, under more 
pragmatle leadership, is only inching 
towards co-operation with private sec- 
tor companies, hampered by lack of 

nwinay by pwWHrwI hany -npa. 

Yet, Mr Parkinson believes, Liver- 
pool actually has more to build on 
than Glasgow. "The river is very dra- 
matic and impressive, tbe new Tate 
gaDary is better than the Burrell col- 
lection and thee is a lot more culture 
and poetry and theatre and football 
thm there is fax Glasgow." 

There is hope an the economic front 
too. The Mersey Docks and Harbour 
company handles more than twice the 
tonnage it dealt with in 1980 with far 
fewer dockers, and made nearly £llm 
in profit last year. Labour relations 
outside the public sector are now 
“extremely good," Mr Robinson 
claims. The Albert dock complex, a 
triumph for the Merseyside develop- 
ment corporation which has secured 
£7lm of private finance for tbe ven- 
ture and receives 6m visitors a year, 
is a sound base for a tourist industry. 

The lesson of Glasgow, Mr Parkin- 
son says, is that it takes many years 
to generate the partnerships and the 
momentum that revive a dty. “You've 
got to work incrementally and install 
a pacing mec hanism so that you've 
got some new event coming onstream 
aU tbe time.” 

The sad thing is that Liverpool has 
only just started. 


M r Grigory Yavlinsky 
is back in his native 
Moscow this week- 
ends month of work at Har- 
vard University on a reform 
plan for the Soviet Union 
behind him. In front of him lies 
the probably harder task of 
convincing his country's gov- 
ernment that it should adopt 
the plan. 

This 38-year-old economist 
has already achieved much. 
Since resigning last November 
from the deputy premiership of 
Russia, he has held no official 
post, beyond that of a part-time 
consultant to the president of 
the republic of Kazakhstan. 
Yet this private Soviet citizen 
has, in the past few weeks, suc- 
ceeded in becoming the focus 
of attention of those in the 
Soviet Union and in the west 
who are concerned to develop 
structures of collaboration 
through which the latter might 
assist the former In the inter- 
ests of both. 

He was formerly best known 
as the collaborator, with Pro- 
fessor Stanislav Shatalin, on 
the "500 Day" programme 
which seemed, last autumn, to 
command the support of Mr 
Mikhail Gorbachev, the Soviet 
president: yet this vast blue- 
print for a charge to the mar- 
ket ran into a wall of ministe- 
rial and apparatus opposition. 
This both sank it and helped 
usher in a period - lasting 
until this April - in which it 
seemed that economic reform 
was being sliced into insignifi- 
cance and political reform 
destroyed by a new anthoritari- 
anism. Mr Yavlinsky said on 
his resignation: “The Soviet 
government has doomed to 
failure any hope of introducing 
market mechanisms." 

It was a time of radical 
despair, of extravagant and 
deeply felt denunciation of Mr 
Gorbachev for betraying a 
democratic trust. Mr Yavlin- 
sky, however, did not join the 
chorus: a sense of national 
shame prevented it "1 felt very 
humiliated by relief parcels 
from abroad," he said recently. 
“I grew up in this country. I 
think it is rich enough to take 
care of itself." 

He thus got together with 
some of his associates and pro- 
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duced a fresh approach: that 
further progress was only pos- 
sible on the basis of a consen- 
sus between the opposing polit- 
ical and nationalist forces 
which reform had set loose, 
and that economic change 
itself was only possible 
through striking a close inter- 
relationship with the west. 

In an interview, he described 
reviewing the history of Russia 
for these (few) periods where 
consensus had worked - 
“immediately we felt a surge of 
strength because our task 
became clear - we needed to 
write down how we could 
advance to general accord". 
Speaking to the FT in April, he 
said that “it's dear that the 
only way out for the republics 
is to have a common currency 
and a common customs... 
their people won't wait for 
them to create their own bank- 
ing systems". 

Soon after his resignation, 
Yavlinsky struck up a collabo- 
ration with Professor Graham 
Allison, former dean of the 
Kennedy School of Govern- 
ment at Harvard University, a 
political scientist who moved 



easily between Washington, 
the universities and the 
fevered world of Soviet politics. 
Prof Allison had the contacts 
— and the idea that Yavlinsky, 
with a sufficient reputation in 
the west to command atten- 
tion, could be the focus of a 
renewed reform effort. 

As their collaboration prog- 
ressed, Allison gathered 
around him and Yavlinsky a 
group of “policy intellectuals": 
Professor Robert Blackwill, a 
former aide to President 
George Bush on the Soviet 
Union; Professor Stanley 
Fischer, former chief econo- 
mist tO the World Bank and a 
principal author of the IMF / 
World Bank report on the 
Soviet economy; and Professor 
Jeffrey Sachs, the Harvard 
economist who had become the 
principal outside economic 
influence on the post-Commu- 
hist government of Poland. 
These were all private citizens: 
like Yavlinsky, they had the 
best connections. 

Late in April, these connec- 
tions invited Mr Yavlinsky to 
address the Consultative Coun- 
cil of the Group of Seven indus- 


trial nations in Washing ton — 
the first Soviet ever to do so. 
Mr Yavlinsky made an impas- 
sioned plea for cooperation. He 
aroused interest, but also scep- 
ticism. With what authority 
did he speak? 

On his return to Moscow, he 
talked to Mr Yevgeny Prima- 
kov, an aide to President Gor- 
bachev. Mr Primakov urged 
him to draft a letter - which 
he later co-slgned - to the 
Group of Seven formalising the 
proposals for cooperation. On 
May 5, he saw in succession, 
Mr Boris Yeltsin (now Russian 
president-elect) and Mr Gorba- 
chev. The Soviet president 
matte clear that he had bis sup- 
port to draft a plan which 
would convince the west that a 
new collaboration was possi- 
ble. 

Even before his bout at Har- 
vard where, according to his 
US colleagues, he hardly slept, 
Mr Yavlinsky was a ferocious 
overworker - a habit which, 
combined with overweight and 
an addiction to tobacco, con- 
cerns his friends. He looks 
even younger tha n bis years, 
with a baby face, a shock of 


curly hair and wide, shining 
eyes: an appearance which he 
combines with a cheerful equa- 
nimity which is rare among 
Russia’s intellectuals. 

He is a courteous but private 
man, preferring to talk about 
ideas than his personal life. 
Tho ug h intensely committed to 
his work, he remains cool 
about his loyalties, emphasis- 
ing that his support for Mr 
Yeltsin Is one based on the 
Russian leader’s so for fairly 
consistent championship of 
reform, not on his qualities as 
a leader or a politician. 

Yet he remains what he was 
when he began this venture: a 
private citizen. His plan, which 
calls for aid of between $20bn 
and S35bn a year for a phased 
series of deep economic and 
political reforms, may be 
rejected by President Bush and 
his fellow G7 colleagues as too 
utopian or too expensive, or 
both. It may foil to attract the 
support of Mr Gorbachev or Mr 
Yeltsin because they cannot 
see their way to broker it 
through the political opposi- 
tion it will face. 

But the election of Mr Yelt- 
sin - his political patron - as 
president of Russia, and the 
concomitant clean sweep for 
the radicals In the Moscow and 
Leningrad mayoral elections 
will mean that when Mr Yelt- 
sin goes to the US next week as 
a president he will be seen as 
the bearer of the standard of 
reform on which Mr Yavlinsky 
has stitched the 

Speaking last month to Mr 
Yegor Yakovlev, the editor of 
Moscow News, Mr Yavlinsky 
said: *T just analyse the situa- 
tion and see what can be done 
to improve it Then I try to 
prove my point My own fate is 

irrelevant I believe in doing 

what I think is correct And I 
believe there can't be simulta- 
neously two different and 
equally correct solutions, if 
you refuse to do what you 
think is correct you have an 
alternative - either to do 
nothing or to do something 
which you think is wrong. 
Both are repugnant to me." 

Mr Yavlinsky has certainly 
done something. His country 
now waits to see how right it 
will be allowed to be. 
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fiCragetting tougher 
Ataman Lamam, 


^eyeajareeikff.. -ago,: he 
g grtnrpri j tat economic 'recov- 
ery .wa^roand. the comer”. 
Today, afira weekofneweco- 
nomtei&^them isr -m sign 
that ffi^fcajessiaii. is ending, 
and hB jS atar&g at a long, 


The UK chancellor is resisting calls for sharp cuts in rates. Peter Norman reports 

Lamont sticks to his cautious line 


Overall Policy stance against Base Rates 


Change In Policy Unto from 1981 

BANKS' BASE RATS! 
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.N<m?A can claim that Mr 
Lamjmhtes'.bad an easy: time 
in his fri «nfl a -half months as - 
But his problems 
are mctasmg by the day.: 

He -ices gr owing: p ressure , 
to repucehis cautious .policy ■ 
of cuttigr interest rates by half 
a percetage point at a.time by ■ 
more Jdical action to. boost 

I Wtaj^r gfftT f^ rynyy 

• Hfaroom for manoeuvre Is. 
berngjmititanemdy curtailed 
by as erosion : of sterling's 
strsn#i inithe exchange rate 
mechanism of the Cmropean 
Mowmy. System as the 4is- 
puteswfthin the Conservative 

parts unsettle international 

hoicks of the pound. ■ 

• Tfe electoral dock Is tick' 
big., HU) economists mow put- 
ting off their target dates for 
rectrery until the, third or 
fbmb quarter of this' year, it is 
Car -ram dear that the govern- 
met- can deliver sufficient 
goo. economic news to lift the 
eletorate's. spirits hi time for 
tisgeneral election that has to 
beought by mid-1992. . . 

April, Mr Earnout was full 
oDopes for an early return to 
eppLomic growth . on the 
s$ugth: of a Confederation of 


British Industry .survey of 
.. manufacturing industry which ' 
pointed to a revival in business 
''optimism. Since then other 
business surveys suggest confi- 
dence has dropped among man- 
ufacturers and consumers. 

Fears have grown that 
Britain might bo in the 
of a M W”-«haped recession, 

. where early signs of recovery 
give way to further dedine. 

Economists'- are drawing 
unfavourable, comparisons 
with the US, whore the econ- 
omy now seems to be pulling 
out of recession. While UK 
interest rates have stayed in 
-double figures, the Federal 
Reserve Board has coaxed the 
important Fed Funds rate, at 
which banks lend to each 
other, to below 6 per cent 

TTwtil mmfljr only a Hand. 

ful of monetarist economists 
ware advocating sharp interest 
rata cuts. The call has now 
been joined by others. ‘ - 

Professor Douglas 'MGWil- 
. liams, the CBTs chief economic 
adviser, captured the mood 
when he called this week far a 
"H nfffrjpnfly cut m inter- 
est rates to restore confi- 
dence”.- Speaking on Wednes- 
day, he warned that a 
“combination of economic and 


political uncertainties'’ was 
“depressing confidence and 
preventing a recovery in 
spending”. Decbring that "the 
time tor caution has gone". 
Prof McWilliams said Mr Lam- 
ont should cut rates quickly 
now, even at the risk of put- 
ting them up again next year 
once recovery has started. 

Other traditionally 
middle-of-the-road economists 
tMnfc the chancellor is too cau- 
tious. "He should take every 
opportunity to cat rates,” says 
Professor Alan Budd, economic 
adviser of Barclays Bank. Prof 
Budd believes the recovery 
may not begin before the 
fourth quarter. ■ 

Mr .David Kern, National 
Westminster Bank's chief econ- 
omist, has also called for a 
modest acceleration in the 
pace at which UK interest 
rates are allowed to fall. He is 
worried that the recession 
could cause long-term damage 
to Britain’s productive base. 

Prof Mc Williams wants base 
rates to fall from the c u rr an t 
1L5 per cent to 9.5 per cent in 
three iwnqifliB. Prof Budd an< i 
Mr Kern would like to see 10 
per cent base rates by antmwn. 

What unites all three is con- 
cern about the consumer. 


Hopes for recovery had been 
pinned on a rebound in spend- 
ing as consumers' real incomes 
rose and inflation feEL fiwfawH 
it appears that rising unem- 
ployment - up by %m to 
nearly 2.24m since Mr John 
Major became prime minister 
last November - is not only 
hitting the spending power of 
the jobless but keeping the 
purse strings of other consum- 
ers tied. 

Thin -fear factor” was high- 
lighted on Thursday by Mr 
Nigel Whittaker, a senior exec- 
utive with the Kingfisher store 
group and chairman of the 
CBTs distributive trades panel. 
He warned: ."The risk of unem- 
ployment has now taken over 
from high interest rates as the 
main factor denting consum- 
ers’ confidence.” 

As Mr Whittaker spoke, the 
May unemployment figures 
confirmed that Britain is in the 
midst of a significant labour 
market ahairt* out that is hit- 
ting the Conservative heart- 
lands of the south. Unemploy- 
ment will increase well into 
next year, with some forecast- 
ers expecting Sm jobless by 
March i«» 

At the same time, inflation- 
ary trends are helping to fuel 


the pressure for lower interest 
rates. Wage pressures and pro- 
ducer price inflation are eas- 
ing. Further declines should 
follow yesterday’s news of a 
drop in the annual rate of 
retail price inflation to SJ per 
cent in May. 

So why does Mr Lamont not 
act more boldly? 

First, Britain still has some 
way to go before it can match 
the inflation pe rf ormance of its 
European partners. The gov- 
ernment is confident that It 
can bring retail price inflation 
down to 4 per cent by autumn. 
But underlying inflation still 
looks high. 

Second, the UK’s past poor 
inflation record has created a 
strong bias against precipitate 
action. Officials argue that 
there has already been a sub- 
stantial easing of monetary 
policy since base rates were 
cut from the 15 per cent when 
sterling entered the ERM. 

Policy has been eased in 
other areas too. The accompa- 
nying illustration, based on 
research by Mr Keith Skeoch, 
chief UK economist of James 
Cape! & Co, suggests that eco- 
nomic policy overall has been 
relaxed far more than recent 
interest rate cuts Imply. Using 


a weighted policy unit, com- 
prising changes in base rate, 
the effective exchange rate and 
the government’s fiscal stance, 
Mr Skeoch concludes that the 
UK policy stance is looser than 
at any time since 1987. 

It is therefore conceivable 
that the recovery is already 
under way, and will only sur- 
face in survey and official data 
from September onwards. 

The government also has to 

pay special heed to B ritain 's 
position in the ERM. Over the 
past week, while the money 
markets pressed for a rate cut, 
sterling fell below its DM2A5 
central rate against the D-Mark 
and lost ground against other 
currencies in the ERM. It was 
mainly because of sterling's 
weakness that the Bank of 
England has acted strongly to 
quell interest rate speculation 
during the week. 

It is likely that the authori- 
ties will soon sanction a fur- 
ther half-point cut In base 
rates if financial markets are 
favourable. But electoral as 
well as economic consider- 
ations suggest more radical 
action is unlikely. 

Even if the recovery is well 
under way by the spring, it is 
doubtful whether voters will be 
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much aware of it. Unemploy- 
ment will still be rising and 
there is a risk that the head- 
line inflation rate could be 
nudging upwards as this year’s 
interest rate cuts drop out of 
the retail prices index. 

By then, Mr Lament's only 
sensible option will be damage 
limitation. He will want to 
keep some Interest rate cuts in 


reserve for use if market condi- 
tions allow. He will also be 
aware that base rates, when 
they go up, tend to go up by a 
toll point at a time. Unless he 
undergoes an improbable Dam- 
ascene conversion, the chancel- 
lor will not want to push rates 
down too quickly now at the 
risk of raising them as voters 
prepare to go to the polls. 
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F wo thunderous .victory 
parades shook the streets of 
Blew York and Washington 
i the past week, a chance for mil- 
bns of Awwtaflna to expunge the 
lemories of Korea and Vietnam 
nd celebrate renewed pride hr the 
JS military. . 

These -were very personal 
moments, too, far President George 
Bush. He dabbed his eyes, talked 
about Us faith in God, and per- 
formed as commander-in-chief with 
a confidence which explains why he 
towers over potential Democrat, 
aspirants to the White House. 

What is striking is how Hr Bush 
has so far failed to exploit his . 
domestic popularity .In post-war 
diplomacy. The Middle East looks 
as confhaed imfl chaotic as ever.- So 
far, at least, his administration has 
been nnahto to break- the mutual . 
distrust between Israel and! the' 
Arab states. Neither side has been 
able to agree on the terms of an 
international peace conference, let 
alone settle the Palestinian issue. 

Plans for a new security system 
in the Gulf appear in disarray. The 
oil-state rulers more interested in 
securing their own safety. The rul- 
ing Al-Sabah family In liberated 
Kuwait may have agreed to hold 
elections, brt widespread reports of 
human rights violations continue 
to embarrass the- administration. 
Host galling of all, Presfdent/ 



Triumph, then trouble 

Lionel Barber on the dilemmas of US Middle East policy 


New YOrk HdnMape parade 


SmMbwi flmmln wmawn fai ptrwor 

Having' crashed SMa and Kurdish 
rebels, he Is consolidating' Us grip 
through purges of the armed forces 
and the Baath party. Talk in Wash- 
ington of Hr. Saddam being ousted 
this year has all but evaporated. 

A farther setback came this week 
when the administration conceded 
that a large portion of Iraq’s 
nuclear and diewiaii weapons 
capability remams intact A senior 


Iraqi scientist who defected aariw 
Oik month haw provided reliable 
information that the US identified 
only three of seven nneiear weap- 
ons sites as bomb targets, and that 
Hr Saddam was still attempting to 
build a nuclear device. 

Administration critics suggest 
that Hr Saddam’s survival — cou- 
pled with tiie lack of progress an 
peace negotiations in the Middle 
East - underline the inconclusive 
nature of the Gulf war and Mr 
Bush’s own failure to engage in 
serious post-war idamting. 

"What you are now seeing," says 
Ms JFtnfttb Kipper, a Middle East 
expert at Brookings Institution 
who has recently returned from the 
region, “is business as usual, with 
everyone going hade to their old 
tribal ways." - 

Is fliia a fah- criticism? Hr Bush 
and his top advisers can certainly 
be accused of having put tactics 
above strategy. When the President 
called a halt to the ground war 
after 100 hours, he seems to have 
had Us eye more bn the next day’s 


hMinhiwi - thaw on the columns of 
escaping Iraqi tanlre. 

But the mumtisfii rtiBry end to the 
war stems more directly from the 
objectives pursued by Mr 
Bush in mid-January when he 
ordered US aircraft to bomb Bagh- 
dad as tiie prelude to the ahied 
ground offensive. 

Marching on the Iraqi capital 
would have exceeded the United 
Nations mandate. It would also 
have raised the spectre of GIs 
patrolling the streets of Baghdad 
on a mission as ill-defined as the 
disaster which befell the US 
Marines in Lebanon in 1983. Above 
all, Mr Bosh, a man schooled in the 
Nixon-Kissinger school of ReatpoUr 
Ukj was determined to preserve a 
regional balance of power to offset 
Iran. 

The US, therefore, was always 
opposed to any move which could 
lead to the territorial break-up of 
Iraq. The White House placed its 
hopes instead on an army coup to 
remove Mr Saddam. Today, officials 
acknowledge they failed to appreci- 


ate the degree to which Iraqi com- 
manders would put their country’s 
terr i tor i al integrity ahead of retri- 
bution against their own leader for 
Us reckless a dventure in Kuwait 

Moreover, as General Norman 
Schwarzkopf, allied commander-in- 
chief, testified to Congress this 
week, Iraq maintained 26 divisions 
outside tiie Kuwait theatre during 
the war, easily enough to crush 
Internal rebellions. 

A second Important decision was 
Mr Bush's determination to remove 
US forces as fast as possible. His 
overriding goal was to avoid a Viet 
man-style quagmire. Indeed, it was 
only with great reluctance that he 
bowed to British pressure to com- 
mit US forces to northern Iraq to 
set up enclaves far the starving 
Kurds - and then only on the 
strict condition that the UN would 
assume responsibility for the refu- 
gee camps as soon as possible. 

Since the original deployment, 
US troops in northern Iraq have 
been cut from 20,000 to 12,000, and 
they should be out of Iraq witirin 


two months, a senior US official 
said - prehaps even sooner. This 
puts great strain on the UN which 
is plainly not equipped to assume 
fhi« Mad of peace-keeping duties. 

Money Is a huge problem. A mere 
fUSm has been pledged to fund UN 
guards to protect the Kurds in 
response to an appeal for fS5m; the 
UN has only sent SO guards to Iraq, 
far short of the 500 railed for under 
an agreement with Baghdad; an 
appeal far $65m to feed refugees 
returning from Iran and Turkey to 
Iraq has only raised $1.5m, accord- 
ing to a repeat this week by the UN 
Disaster Relief Co-ordinator. 

The US, meanwhile, remains ada- 
mant that sanctions should con- 
tinue against Iraq until Baghdad 
compHea fully with the terras of a 
permanent cease-fire set down in 
UN resolution 678. US officials 
acknowledge that this will mean 
continuing hardship far the Iraqi 
people; but “any easing of sanc- 
tions will be considered only when 
there Is a new government," Mr 
Robert Gates, deputy national secu- 
rity adviser and CIA director-desig- 
nate said last month. Given Mr 
Saddam’s apparent staying power, 
US nffiriaia acknowledge that this 
could mean sanctions continuing 
indefinitely - though other UN 
Security Council members have 
Indicated they would consider lift- 
ing sanctions if Iraq complies fully 


with resolution 678. The latest dis- 
closures about Iraq's nn conven- 
tional weapons are certain to be 
used as an argument for vetoing 
any move to lift the sanctions. 

A US plan outlining measures to 
limit missile proliferation and curb 
conventional arms sales in the Mid- 
dle East could play a useful role 
here. Despite a cool reception in the 
region, the US has won snpport 
from other big arms suppliers, 
including China, for the idea of a 
conference in Paris next month. 

The problem is that the adminis- 
tration remains wedded to arms 
sates as an instrument of foreign 
policy. This encourages ad-hoc 
transfers - to the Gulf states for 
example - which arguably exacer- 
bate regional instability. 

Mr Bush and Mr James Baker, 
US secretary of state, are highly 
competitive politicians who do not 
like losing. Mr Bush's personal 
standing offers great scope for new 
initiatives, starting with the Arab- 
Israel conflict 

The administration's game plan 
is to lock all parties into a process 
out of which they caimot wriggle, 
ft may take time, but it is a fair bet 
that in the coming weeks Washing- 
ton will turn up the pressure 
against Israel. Any progress in the 
peace process would transform the 
picture in the Middle East - and Mr 
Bush knows it 
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From DaoidJ Bassanese. 

Sir, the "Liverpool Six” 
(Letters, June 7) have over- 
looked the fact that the north 
of Britain is more depressed 
than the south. Consistent 
with their arguments over the 
sovereignty, of British mone-. 


. . * 


Circumstances ; 
of losses of 
Lloyd’s Names 

From Mr Philip NaudJer. 

Sir, 1 have heard from a 
number of Names -and ex- 
Names in response to my letter 
in your May I edition, all <4 
whom corroborate my . expert-, ^tary policy. . they . .should 

demand; .'in place of pro- 
grammes of targeted fiscal 
assistance and .structural 
reform, that. the. Bank of 
England issua-a hew northern 
currency in sufficient quantity 
to result in lower northern 
interest rates. 

Indeed, this may temporarily 
stimulate growth in the region. 
However, it would also signal 
northern Industry, to stop try- 
ing to overcome the underlying 


Peculiarly northern economic answer 





ence of first hearing of the 
extent of 406 and 448 losses 
from Richard Lapper’s article 
("Lloyd's Names, face; £3.00m 
cash call”, April 24). 

In fairness to my agent, I 
bad previously received an 
interim report of January 36 
from 406, which was short on 
useful information. I have 
heard nothing from Syndicate 
448. 

Names should be given full 
rfoaiia of the drcinnstances in 
which losses have arisen, both 
as to business category, the rel- 
evant underwriting year 
accounting for the loss, " and 
whether the percentage of 
business ultimately under- 
taken in all categories was 
vithin the limits of the imder- 
vriters’ authority. ...'■ 

This information should be 
distributed to Names - in a 
dear, unequivocal s t a tement , 
touched in terms 'understand- 
able to them and endorsed by 
the Syndicate's auditors it 
should be mandatory,' imple- 
mented now. and the re, a honld- 
be no economy xf - informationi. - 

One reads in the press of 
Lloyd's good intentions, possi- 
bly in this . direction, .but the 
ineluctable fact isth at they 
would again he shutting' stable 
doors after the departure of 
their equine occupants. - 
Philip Naydtar. 

West Ridge. 

Prmnm Way, 

Bromley,- . •_ • 

Surrey 


causes of its particularly poor 
performance. As with British 
industry in general, it would 
continue to grant wage 
increases not m atched by pro- 
ductivity and neglect invest- 
ment in labour Hkubi ft would 
then regularly call upon the 
Bank of “Northern England” to . 
provide monetary infusions, 
soon dissipated through higher 
' inflation and exchange risk 
premiums on regional interest 
rates. 

Moreover, as no central bank 
has any idea any more what 
monetaiT Indicators indicate, 
much Jess the impact and lags 
of their own policies, these 
monetary reactions would 
probably entail overhang fol- 
lowed by over-kill no better 


than if left to the Bank of 
England or even the Bundes- 
bank to decide. 

Meanwhile, living standards 
would drqp farther as north/ 
south exchange rate volatility 
discouraged some inter-re- 
gional specialisation through 
trade and swept more skilled 
labour into the zero-sum game 
of regional monetary policy 
speculation. 

Of course all this would be 
supported by the "Liverpool 
Six” who would go on to note 
that as Scotland was even 
more depressed than the north 
of England, a third currency 
should be introduced. 

David J Bassanese, 

33 Rue de Stores, 

Paris 


Tales of bank mortgages and of commission rates 


Prom Mr AG Fleming. 

’ Sir, May I take the liberty of 
asking you to let me reply to 
made by tbp chaiF- 
man of Barclays Bank an the 
Today programme (June 13).' 
He Hwfmg that there is too 
much gfMS'ip and not enough 
fact In the papers an the sub- 
ject of banks and lending hates, 
and that Barclays has matched 
base-rate movements exactly. - 
I detail below the mortgage 


interest rate charged by Bar- 
clays as compared with the 
changes in the base interest 
rates. 

Are the property owners of 
Britain aim considered "high 

risk” by our friends in the high 


A G Iteming, 
director, 

MRC Reporting Sendees, 
Canterbury Bouse, 

398 Coutiey Road, Oxford 
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The subsidies that create a farming museum 


y 


Franr Mr Richard W Stevenson. about £130600. . 

Sir, 1 was impressed by the Doubtless Mr^ Wmm is an 
impudence] of your article, ", efficient farmer and Ins bantto- 
“Wringmg x bare living from . , ned existence as a' Lakeland 
Wordswori^counlaT” (May 29). ' farmer fa vital to the national 
Rarely can fm extent of snba- ‘ 'interest (as your article sug- ' 


dies to British sheep. fanners 
have . been imore eloquently 


■ 

J* 

. V 


Evidently! Mr Wilsotrof 
Glencoyne;: p the Lain Dis- 
trict, receive £26-37 per 
ewe in subsidy. As he runs 


- geste). Nevertheless* he and all 
other British farmers are living 
well off the consumer and- the 


dr a wal of subsidies has caused 
raeat hardship to ‘farmers but 
has also encouraged greater 
pffWpnrfPK. and' returned land 
to the 

of o Star parts , of the 
.community and tiie economy. 
..- Tour article .suggests - that 
subsidies are necessary to 
avoid . 'the . Lakeland - being 
tiimrf into a . museum. On the 
oontraiy,-ft'.is subsidies which 
maintain' farming as a 
museum. ... - 


/Jf 




” No other industry could 1 
dream of receiving such an : 

_ abgnrd’ and damaging diator- 

about 3 JD 00 ewes his subsidy Is -tion' to market forces. - 
only about $80,000 per annran. Compared with New Zealand .. Richard W Stevenson, 
Mr^ Wilson concedes this is or Austral Britain^ farmers iKemJDrive, 
about 60 percent c# his income are cosseted wimps. In New Bamrgate, 

- which must therefore be Zealand, progressive with- North Yorkshire. 


From Mr Rolf Fyne. 

Sir,' I must concur with Mr 
Cannings’ near rage (Letters, 
June 10) with Lloyds - or, 
indeed, British banks as a 
whole — on punitive commis- 
sion rates. One would think we 
live on an island somewhere. 

Let me advise Mr Cannings. 
Never change money in the 
UK Always do it at German 
railway stations, or, indeed, at 
any German bank. There you 
can empty your wallet of a mix 
of dollars, assorted francs, 
pounds, guilder, lira, all at 
once and enough for the taxi to 
the airport, or more serious 
money, and get charged DM! (I 
lrman about Ecu 1X5) commis- 
sion. Their buy and «>11 spread 
is better too. 

If there ever was a case for a 
single currency, this must be 
iLBesktes, it vrould be one less 
opportunity for our banks to 
display the indelicate avarice 
to which, judging by recent 
correspondence, they have 
become increasingly prone. My 
concern would be, however, 
that Mr Cannings’ small bust 
nessman would end up with 
even less enjoyable margins 
over base. 

However, I would enjoy an 
wplanfltirm far our insularity. 
Is there room here for another 
marvellous joint FT and EC 
inquiry along the lines of the 
long-distance telephone over- 
charging sftflnrteTV 

My answer to it all is to have 
free Channel Tunnel travel. 
Then some real shifts in com- 
petitive stance may be seen. 
Rolf Fyne, 

3-5 London Road, 

Reading. Berkshire 


Which schools 
are prisons? 

From Mr Peter Robinson. 

■ Sir, In his article "Prisons 
for pupils” (June 11), Joe 
Rogaly noted the existence of a 
few “excellent” comprehensive 
schools, but condemned many 
for being "mere daytime pris- 
ons for bored children". 

I should like to ask Mr 
Rogaly to list the names and 
addresses of all the comprehen- 
sives he has visited in the last, 
say, five years, along with the 
objective criteria by which he 
has judged them to be either 
"excellent” or "prison-like”. In 
the absence of such a list and 
such criteria I could only 
nngimip tha t his comments 
were based on ill-informed 
prejudice. 

Britain's education system is 
certainly troubled, but unfortu- 
nately there is too little hard 
data or research to prove that 
"standards” are either rising or 
falling , or what the causes 
might be. 

Debate should surely be 
based on the data and research 
that does exist and should not 
be reduced to simplistic dia- 
tribe. 

It is sad to see a newspaper 
of the quality of the Financial 
Times publishing such a con- 
triftntinTl 
Peter Robinson, 

John Adams HaU. 

15-23 Endslagh Street, 

London WCl 

A formula for 
pensions at 70 

From PG Moore. 

Sir, Surely Mr Ralph Instone 
(Letters, June 12 ) is merely 
advocating an immediate rise 
in the pension age to 70. If he 
wants to phase in the rise in 
pension age more gradually, he 
needs some form of formula 
such as “pension age rises by 
six months each year until it 
reaches the age of 70". . 

This formulation would 
mean that all those now aged 1 
60 or below would have to wait 
until 70 for their pension, while 
those now aged between GO and 
& would receive their pension 
at intermediate ages between 
65 and TO. 

PG Moore, 

London Business School, 

Sussex Place, NW1 

Fax service 
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UK COMPANY NEWS 


Cambridge Elec bids for Tace 


CAMBRIDGE ELECTRONIC 
yesterday emerged as a bidder 
for Tace, the environmental 
control equipment group 
where institutions led by the 
Norwich Union are trying to 
remove the board, writes Rich- 
ard Gourlay. 

The shares element of the 
bid from the small electronic 
engineering company values 
Tace at 256p per share or 
£25 m, and its 51 per cent con* 
trolled subsidiary. Goring 
Kerr, at 226p or £9.6m. 

A foil cash alternative for 
the Tace shares, which has 
been folly underwritten, is 
worth 221p, some 18p above 


the market level before the bid 
was announced and 4p below 
when the market dosed. 

Mr Jock Mackenzie, the 
founder and former chairman 
of Tace. has given an irrevoca- 
ble agreement to sell his 21 
pdr cent stake, and the Tace 
board had recommended 
shareholders accept the offer. 

The bid comes just before an 
extraordinary general meeting 
next Wednesday called by the 
Norwich Union to unseat the 
current board led by Sir David 

NI co Ison. 

Mr John Jackson, the Cam- 
bridge ffhairman, said he had 

not sought a recommendation 


from the Tace board as he had 
not wanted to to become 
involved in the struggle 
between the institutions and 
the company. 

Mr Mike Sandland, the chief 
Investment manager at the 
Norwich Union, said he would 
wait to evaluate the offer until 
after the vote on a new board 
was Installed at the EGM on 
Wednesday. 

The offbr includes five new 
ordinary Cambridge shares for 
every four ordinary Tace 
shares held and ll new Cam- 
bridge shares for every 10 Gor- 
ing Kerr shares. 

Mr Jackson said Cambridge 


had been looking at Thee for 
three years but only recently, 
following some disposals, had 
it arrived at a position to con- 
template a bid. 

Mr Paul Lester, the chief 
executive, said Cambridge had 
been allowed a dose look at 
Tace’s operating companies, 
its competitors and its cus- 
tomer base. He was convinced 
the merger would lead to an 
increase in gaming * per share 
at Cambridge despite a tempo- 
rary rise in gearing back to 
about 66 per cent on £20m of 
debt 

Cambridge’s shares rose lip 
to 205p on news of the bid. 


A dusting off for institutional investors 

Richard Gourlay on Norwich Union’s battle with the Tace board 


I T HAS NOT been an easy 
few weeks for Norwich 
Union and the normally 
elusive institutional sharehold- 
ers who are now striding 
uncharacteristically into the 
limelight to champion the 
cause of good corporate gover- 
nance. 

Yesterday's bid for Tace 
from Cambridge Electronics 
adds an additional twist but 
has in no way reduced the 
amount of vitriol flying 
between Norwich Union and 
the Tace board it is trying to 
remove. 

The decision to push ahead 
with the extraordinary general 
meeting next Wednesday to 
remove the board is consistent 
with Norwich Union's position 
that it has lost confidence in 
the board. The board's recom- 
mendation of the Cambridge 
bid yesterday was therefore 
not worth the paper on which 
it was written. Norwich said. 

The focus of this lack of con- 
fidence is Sir David Nlcolson, 
the Tace chairman who came 
in at the eleventh hour after 
the institutions had finally 
forced Mr Jock Mackenzie, the 
company's founder, to quit in 
January this year. 

A former chairman of BTR, 
from 1969 to 1984, and British 
Airways at the time of the 
BOAC/EEA merger, Sir David 
believed Norwich Union had 
overplayed its hand in picking 
Tace as a demonstration of its 
renewed interest in good corpo- 
rate governance. 

He accused Mr Mike Sand- 
land. Norwich Union’s chief 
Investment manager and the 
chairman of the Institutional 
Shareholders Committee, for 
picking Tace because of its 
conveniently small size. He 



The industrialist and the institutional investor: 
Sir David Nlcolson, left, and Mike Sandland 


questioned whether institu- 
tions should ever be in a posi- 
tion to dictate what goes on in 
industry. 

“Men like Sandland have 
spent their entire life In Nor- 
wich Union, have never been 
in industry and should not con- 
trol industrial companies in 
this way," said Sir David. 

He felt Norwich had been 
particularly heavy-handed as it 
had approved his appointment 
at the annual meeting in 
March and his plan to turn 
Tace around. 

Only after the annnai meet- 
ing did Norwich Union demand 
that Mr Michael Beckett, its 
choice as a replacement for Mr 
Mackenzie, should become dep- 
uty chairman. Sir David said. 

Mr Beckett, by then a non- 


Cohen falls 
to just 
above £2m 

THE WORSENING recession 
hit A Cohen & Co in 1990, 
resulting in its pre-tax profit 
falling from £3.5im to £SL03m. 

Turnover of the group, 
which makes non-ferrous 
metal ingots and reclaims and 
trades recyclable materials, fell 
to £88.83m (004.62m) and inad- 
equate margins were eroded 
even further, especially in the 
aluminium market 

An improvement in demand 
might be delayed beyond the 
end of the recession, the direc- 
tors warned, so prospects for 
the rest of 1991 were "not 
encouraging”. 

Earnings per share dropped 
to 43.5p (ll4p) and the dividend 
is held at 23.1p with a final of 
16.5p- 

Wilding £0.4m in 
red at midterm 

Amid difficult trading condi- 
tions, losses continued at Wild- 
ing Office Equipment in the 
half year to March 31. albeit at 
a reduced rate. A pre-tax defi- 
cit of £384,000, compared with a 
profit of £729,000 for the same 


period of the previous year and 
a £585,000 loss for the year 
ended September 30 1990. 

Interest took £387,000 
(£199,000). After a tax credit of 
£121,000 (£264.000 charge), 
losses per share were L5p (2.9p 
earnings). Following the omis- 
sion of last year's final divi- 
dend, no interim pay-out has 
been declared (L8p). 

Turnover fell 10 per cent to 
£27m. 

Venture Plant sees 
loss soar to £1.8m 

Venture Plant Group contin- 
ued in loss in the six months 
ended March 31 1991, and at a 
much greater rate than previ- 
ously. 

The pre-tax deficit came to 
£L77m, compared with £241,000 
and with £l.i5m in the whole 
of 1989-90. Loss per share was 
7.4p (IP). 

An attack on the gearing 
level, through surplus plant 
disposals and the sale and leas- 
eback of the Maidstone branch, 
led to bank borrowings being 
cut to £3 51m, against £65m at 
the mid of last September. 

Phoenix Timber 
deficit at £2.4m 

Phoenix Timber finished the 
year ended March 31 1991 with 


executive director, started 
demanding that Ernst and 
Young conduct a full opera- 
tional audit of the group ahead 
of a rights issue connected 
with the restructuring plan. 

S ir David said an andit 
was inappropriate at that 
stage, having toured the 
operating companies in the US 
where 70 per cent of the 
group’s profits were generated. 
He put his foot down and said 
that it was the chairman's role 
and not the institutions’ to 
take such decisions. 

Cambridge yesterday also 
said that it had spoken to the 
auditors of Tace's US operating 
companies and believed their 
reporting systems were satis- 
factory. 


NEWS DIGEST 


a loss of £2.42m, following the 
warning given in April. The 
previous year's profit was 
£656500. 

Turnover fell from £70.41ra 
to £55-56m. and generated an 
operating loss of £425.000 
(profit £3.12m). Added to that 
were interest charges of £L99m 
(£2.46m). 

Loss per share came to 14p 
( earning * 4p). No final dividend 
is being paid, leaving the 05p 
Interim as the year’s payment 
C2-75P). 


Kleinwort Charter 
assets pick op 

Over the six months to May 31 
1991 net asset value at Ktem- 
wort Charter Investment Trust 
had recovered to 1845p, from 
157Bp. On May 31 1990 it had 
stood at 190 5p. 

Of the portfolio, some 70 per 
cent was invested in the UK. 14 
per cent in the US, and 9 per 
cent in Europe. 

In the half year, gross reve- 
nue was £4.08m (£4.49m) and 
earnings per share 2.66p 
(3.03p). Last year earnings 
were artificially high because 
of excess liquidity and the 

record level of interest rates. 

The interim dividend is lifted 
to L25p (L2p). 


NOTICE 

To the holders of the outstanding 
¥ 8,000,000,000 Floating Rate Notes Due 1994 
U. S. $50,000,000 814 per cent Hybrid Currency Redemption Notes due 1994 
U. S. $350,000,000 6 per cent Gold-Linked Notes due 1991 
U. a $21,000,000 8% per cent Notes due 1993 
Yen 12,000,000,000 Z20 per cent Notes 1993 
Yen 10,000,000,000 Z25 per cent Notes 1995 
ECU 125,000,000 Bonds due 2000 (Tranches A and B) 

Yen 18,000,000,000 7.05 per cent Notes due 2000 
¥ 5,000,000,000 Subordinated Notes due 1999 
¥ 10,000,000,000 Subordinated Notes due 1999 
¥ 5,000,000,000 Subordinated Notes due October 1999 
(each an “issue" and together the “Securities") 
of 

Union Bank of Finland Ltd 

(the “Bank") 

NOTICE IS HEREBY GIVEN Id (he holders of the Securities that with effect from 1st Ally, 1991:- 

1. The Bank win pass substantially the whole of its business to its wholly-owned subsidiary, Rjhjoismaidfln 
Yhdyspankki Oy (“PYP - ), which will simultaneously assume the rights and obligations of the Bank in relation to the 
Securities jointly with the Bank as co-obfigor under the Securities by the deposit on 1st July, 1391 of a (ted in 
respect of each fssue substantially in Die form of ttie draft Deed of Covenant signed for fdentificafkxi on behalf of 
the fiscal agent of each Issue and the Bank on 22nd January, 1991 and having scheduled to It the amended terms 
and conditions of the relevant Issue; and 

2. The Bank and PYP will change their names respectively to “Unites Bank Ltd" and “Union Bank of Finland Ltd" and 
accordingly each listed Issue wHi continue to be recorded on the Luxembourg static Exchange under the name 
“Union Bank of Rnland Ltd". 


Mr Sandland said Norwich 
continued to insist on the 
board changes, including the 
removal of Sir David, because 
Tace's “total lack of coopera- 
tion" had forfeited any confi- 
dence they might have had in 
the board at the time of the 

annnal m ooting 

The fact that Mr Bob Mor- 
ton, a Tace director since last 
month, was selling shares from 
his family-controlled trust yes- 
terday reinforced Mr Sand- 
land’s lack of confidence. 

He said the last thing he 
wanted to do was stand in the 
way of a fair offer but Norwich 
would not believe the Cam- 
bridge bid was fair on the back 
of the Tace board's recommen- 
dation. 

On the broader issue of cor- 
porate governance, Mr Sand- 
land said Norwich called for 
the EGM to imaaat the Tace 
board in "utter desperation". 
Normally they would exercise 
"interested ownership” by 
working behind the scenes. 

Nevertheless, Mr Sandland 
said he had a wider interest 
than Tace. He was trying to 
breathe life into the Institu- 
tional Shareholders Commit- 
tee, an organisation he said 
was a “dessicated, dust covered 
organisation” for much of the 
time since it was set up in the 
early 1970s. 

“Never mind that it (Tace ) 
is a small company, it is going 
to said ripples right through 
the corporate fabric,” he said. 
“People are going to realise 
that institutions do sometimes 
mean business when they say 
something.” 

Unless one ride blinks, this 
unseemly chapter is likely to 
reach a show-down next 
Wednesday at the Tace EGM. 


Peter Cox at £0.9m 
in first set of results 

Peter Cox. the building preser- 
vation specialist, has produced 
its first figures since the man- 
agement buy-out from John 
Mowlem. 

For the 56 weeks to Decem- 
ber 29 1990 turnover came to 
£kL3m and generated a pretax 
profit of £933,000. There were 
no direct comparisons 
although internal management 
accounts pointed to advances 
of 4 per cent and 7.5 per cent 
respectively. 

Mr John Wilson, chairman, 
said he expected 1991 profits to 
show improvement During the 
year he anticipated a partial 
refinancing to gain a broader 
base of institutional investors, 
to reduce gearing, and fund 
development and acquisitions. 

Firstland Oil falls 
£3.39m into loss 

Firstland Oil and Gas, the 
USM-quoted exploration and 
production company, fell 
£3. 39m Into the red during 
1990. There were pre-tax profits 
Of £74,000 in 1989. 

The result was struck after 
an exceptional loss of £2 .8m 
(£480.000 profit). Losses per 
share amounted to 15.42p 
(earnings 0.41p). 

20% increase for 
Craig & Rose 

Craig & Rose saw its pre-tax 
profit rise by 20 per cent in 
1990 from turnover ahead just 
3 per cent 

The group makes paint and 
varnish, and merchants wall- 
coverings. Profit came to 
£126,000 (£105£00) and turnover 
to £5 .59m (£5.42m). 

The final dividend is I3p for 
a total of 15p, against I3.75p. 
Earnings per share worked 
through at 2L75p (I6.5p). 


Sketchley 
losses 
mount to 
£5.26m 

By Mfchfyo Nakamoto 

YEARS OF mismanagement 
continued to plague Sketchley, 
the dry cleaning and textile 
sendees group, last year as it 
underwent a massive reorgani- 
sation programme in a bid to 
ensure its survfvaL 

Losses for the year to March 
29 mounted from £2.0im to 
E5~26m as turnover fell 17 pa 
cent to £157.92m (£19Z.27m). 

Mr David Davies, who 
became chairman in August, 
said the group had been “in an 
extremely critical condition," 
with trading losses increasing 
on a month-by-month basis. 

“Accounting policies were 
imprudent and finam-fwl disci- 
pline non-existent," he said. 
The financial strain of being 
200 per cent geared on top of 
that meant *>»»* the wwnpany 
was dose to breaching its own 
borrowing limitations. 

The remaining dry cleaning 
and textile services businesses 
made profits of £4. 89m 
(£9. 8m), cut by exceptio nal 
charges from restructuring of 
£4.0lm (£5<48m) and interest 
costs of £6. 15m (£6J3m). 

The group closed several 
divisions and shed more than 
10 per emit of staff. It disposed 
of Mellordata, its computer 
sales division, its vending 
machine and cleaning ana 
executive catering divisions. 
Write-offs and provisions 
resulted In an extraordinary 
charge of £11.52m (£6. 63m). 

The loss per share was 6.9p 
(3.3p) and there is no dividend. 


It is not so long ago that 
Sketchley’s survival as an 
Independent entity was seri- 
ously questioned. The 5p rise 
in the share price yesterday 
after a set of results that are 
dismal by anyone’s standards 
indicates the extent of relief 
felt in the City at signs that 
there is hope for recovery at 
Sketchley. The move to less 
extravagant headquarters 
reduced those costs by about 
half and ongoing centra] costs 
have been cut by 40 per emit. 

Biwfaw ninwital rbrinw against 

certain of its US subsidiaries 
and possible Legal action in the 
UK leave a slightly bad after- 
taste. But forecast profits of 
£6m this year puts the shares 
on a prospective multiple of 
10, which, given the potential 
for further recovery, leaves 
some scope for a rise. 


MMEC subsidiaries 
set for liquidation 

Following talks with its bank- 
ers and other interested par- 
ties, Merchant Manufactory 
Estate Company is to convene 
meetings for the appointment 
of liquidators at two of its sub- 
sidiaries, MMEC Investments 
and MMEC Developments. Mr 
Peter Southall and Mr Simon 
Southall have resigned from 
the board as has Mr Jim Quy 
as company secretary. 

The company has also 
requested suspension of its 
shares prior to prospective 
readmission to the USM. 

A reconstruction is proposed 
which is likely to include a 
Scheme of Arrangement and a 
capital reorganisation. At the 
same time, MMEC is at an 
advanced stage of negotiations 
which may lead to the intro- 
duction of new trading inter- 
ests. 

Electrak rises 
18% to £1.3m 

Electrak Holdings, maker of 
cable and lighting manage- 
ment systems, raised pre-tax 
profits by 18 per cent from 
£1.1 m to £L3m In 1990. Turn- 
over increased by 34 per cent 
to £10.37m, against £7.76m. 

The company has acquired 
Netherlands-based Raak, which 
more than doubles its li ghting 
interests and will provide 
access to newer markets. 

High Gosforth Park 
improves to £37,000 

High Gosforth Park, racecourse 
and golf course owner, 
improved its turnover from 
£925,000 to £Llm and pre-tax 
profit from £2L000 to £37,000 in 
1990. 

After tax of £9,000 (£22#») 
earnings per share were Slip 
dosses i.8p), and the dividend 
is again 15p. 
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£80.7m exchange gain helps cui 
MCC profit shortfall to 5% 


By Raymond Snotidy 

MR ROBERT MAXWELL yest- 
erday announced his final 
financial results as ch a irman 
of Maxwell Communication 
Corporation - pre-tax profits 
of £Z45Am, a fall of 5 per cent 
after allowing for an excep- 
tional profit last year of 

PIC 9m 

Mr Maxwell said profits were 
down because he had refused 
to soft non-core media busi- 
nesses at unsatisfactory prices, 
while sa te of Fergamon to 
Elsevier which will reduce 
MCC debt by around £400m 
was completed after the bat 
ance sheet date. 

“I am going out on a high 
only so far as my strategy, 
which has taken a clapped out 


printing company ten years 
ago and turned into one of the 
top media companies,” Mr 
Maxwell said before flying off 
to Wyoming fin: the wedding of 
Us son fan. 

In July, Me Peter Walker, the 
former Welsh secretary takes 
over as cbgirm«w of MCC. 

Sales tor the year to March 
31 1991 totalled £996 -9m 
(E2.24bn), while operating prof- 
its - before exceptional - 
came to £200.2m (£281.2m). 
Rnmfng * per share were I53 p 
(20p). but the dividend has 
been held at 15p. 

MCC results reflected a net 
foreign exchange gain of 
£80.7m and a low 14 per cent 
(20 per cwft? rate of taxation. 


“Unlike some otherjtdfa 
tycoons we law act becxvls- 
ited by our banker s and w U re 
under no pressure Irony}* 
banks," said Mr Maxwell tho 
paid during the financial par 
the 91 bn short-term loan at of 
the X3bn b or rowe d to buy |k- 
Twiitan. the US publisher, pa 
Official Airline Guides. \ 
Mr Maxwell said, bowetr. 
that because of the rampors 
low dependence cm adverting 
revenue. MCC businesses wfe 
performing wefi In difficult t- 
cu instances ami it was wll 
positioned for an upturn. TV 
company was well on Its wy 
to reducing gearing to a I 
ratio in this financial year- \ 
See Lex 


Chloride flattened to £5m 


By Andrew Bo Igor 

CHLORIDE GROUP, which recently disposed of 
its former core UK battery business to concen- 
trate on electronics, yesterday announced a 
dump in pre-tax profits and the resignation of a 
director. 

The director, Mr Peter Regnier, who was in 
charge of power electronics, had lest some of his 
responsibilities to Mr Harold Musgrove, who 
was responsible for industrial batteries until 
that divirion was disposed of in March for 
£43£m to Hawker Siddeley. 

Mr Musgrove then took charge of power sup- 
plies and emergency lighting, which formerly 
r*arm» und er Mr Regnier. Mr Roger ha* 

assum ed responsibility for power electronics in 
addition to his existing responsibilities for the 
international group and as corporate operations 
director. 

Pre-tax profits fall from £X2.&n to £5Jm in the 


year to March 31 on turnover down from* 
£29S.8m to £2I5.6m. Sales of continuing! 
operations feQ from £l34-6m to £lI7.7ra. > 

There was a loss of 0.9p per share (earnings [ 

O 8p). 1 

Chloride blamed the results on recession in . 
most of its main markets and disruption caused ! 
by the Gulf war. Its power supplies and lighting ■ 
businesses were particularly affected, especially : 
in the second half. Electronics recorded a small 
loss in the second half. 

Costs were being cut to a level appropriate for 
a smaller business. Head office staff numbers 
had already been cut, from 120 to about 60. and 
would be halved Main. 

Shareholders will be asked at an agm an July 
31 to approve a capital reduction, which would 
enable dividends to be paid out of future 
income. 


Brown Shipley tumbles into red 


By David Lascelles, Banking Editor 


BROWN SHIPLEY Holdings, 
the merchant hanirfng group, 
tumbled from a profit of £7-5m 
to a £3-34m pre-tax loss in the 
year to March 31 as the UK 
recession took its tolL 
The final dividend is being 
cut to a proposed 5p (7.5p) for a 
reduced total of Bp (I2pi 
Much of the reverse was due 
to the group’s involvement 
with the smaller-sized com- 
pany market which had been 


hardest hit by the downturn. 

The bulk of the loss occurred 
on the investment manage- 
ment and stockbroking side 
which lost £2.51m (profit 
£861000). There was a £L92m 
(nil) exceptional loss to cover 
reorganisation and redundancy 
costs, thnng h annnal savings 
of £2m Win result 

Merchant banking made a 
loss of £46#U (profit £6JJ5m>. 
There wore £3m of provisions 


Spurs fans call on League 
to block Maxwell move 


By Jane Fuller 

SHAREHOLDER fans of 
Tottenham Hotspur, the debt- 
laden London football club, 
have called on the Football 
League to bar any attempt by 
Mr Robert Maxwell to gain a 
significant stake in the dub. 

Tottenham Independent Sup- 
porters Association, which is 
backing the proposal from Mr 
Alan Sugar, chairman of Amst- 
rad, and team manager Mr 
Terry Venables, said it was 
considering taking legal advice 
on whether the Football 
League could be forced to rule 
out a Maxwell bid. 

Mr Sugar and Mr Venables 
have pointed out that League 
rules appear to bar Mr Maxwell 
from moving on Spurs, even if 
he has sold Derby County, 
because of his interests in 
Oxford United and Reading. 

Football League regulation 
86 says that no one can hold 
more than 10 per cent in a club 
if they already have an interest 
in another club. The manage- 


ment committee can waive 
this, but has not yet done so. 

Mr Maxwell has made no for- 
mal approach to either the 
Tottenham board or the Foot- 
ball League. But his apparent 
plan to move on Tottenham 
has been trumpeted in the 
Daily Mirror. A pall of Spurs 
fans in The Sun, however, 
found 5.205 in favour of Mr 
Venables and 236 for Mr Max- 
well 

TXSA complained that a 
revival of the Maxwell rights 
issue plan would enable Mr 
Irving Scholar, the largest 
shareholder, to stay at the 
dub. They blame him for many 
of Tottenham's woes. 

Meanwhile, Tottenham has 
strengthened its board with 
the appointment of Mr David 
Buchler as joint chief execu- 
tive. Mr Buchler, a chartered 
accountant and financial con- 
sultant, worked on the busi- 
ness plan accepted by Midland 
Bank this weds. 


on the £200m loan book. Both 
corporate finance and leasing 
also suffered, though private 
hawfcfag did well. A cost reduc- 
tion programme is under way 
here as well 

The strongest performer was 
insurance -broking which 
earned kjww (£4Jtm). 

For the first time, the group 
made full disclosure of its 
inner reserves. which 
amounted to £4. 12m. 

Brent Walker 
banks agree 
rescue package 

By Andrew Bolger 

All 47 banks supporting Brent 
Walker have now agreed in 
writing to a rescue refinancing 
package, which leaves the way 
clear for the leisure gro u p to 
receive an advance of £2(hn In 
working capital early next 
week. 

The money will not . be 
released until all holders of 
the group's ElOXAn convert- 
ible capital bond have signed 
the agreement, reached early 
on Thursday morning, but 
which could not be confirmed 
last night 

Brent Walker shares closed 
3p higher at 29p- 

If the bondholders do sign 
up, the banks, which are owed 
£X3bn by Brent Walker, are 
also likely to proceed with a 
restructuring of the group, 
which would allow It to con- 
tinue trading its pubs and Wil- 
liam HiTT bookmaking activi- 
ties, while disposing of leisure 
complexes. 
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8 

12 
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4.25 

6 

6 • 
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- 
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0.55 
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16.5 

23.1 

23.1 
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13 
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15 

13.75 
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1.65 
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2.75 
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0.5 
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- 
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- 
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Dividends shown pence per share net except where otherwise staled. 
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economic diary 

TODATdWelsh Conservative 
Party ceference In -Swansea. 
TOMOrROW: - National 
Savingtresults (May). 

MONDAY: - Ratal! . safes {May- . 
provlsfeal). Start of two-day 
meetib of the European 
Commoity. general affairs 
courw^in Luxembourg: Prot- 
estants nd Catholic politicians 
from Northern Ireland" begin 
tace-Mace talks in Belfast 
for ty first time since 1974. 
Ant^Hc treaty conference in 

Madrf (until June 23). The 
basiF.of.- allocations for the 
shari offers by the. Scottish 
eledcity companies will be 
anncmced. BAA results. 
TUEDAY: Finished steel coo- 
sumtion and .stock changes 
(fotih quarter). Index of out- 
putof the production Indus- 
trie (April): Public sector bor- 
ixnpfl requirement (May).. US 
hoeing starts (May). -Euro- 
pen . Community Internal ; 
nvket council meets In Lux- < 
abourg (until. June 19). Deal? 
ins expected to start in Scot- 
tin . Electricity company 
sires. Equal Opportunities 
Cm mission annual report, 
dice of Water Services I960 
snual report. 

WEDNESDAY: New construc- 
pn orders (April-provislonai). 
S merchandise trade (April), 
inference on security and 
o-operation in Europe for- 
•Ign ministers meeting in 
Jerlin (until June 20). Finan- 
tial Times holds two-day . con- 
ference “The market in asset- 
backed securities" at Hotel 
Inter-Continental In London. 
THURSDAY: Major British 
banking groups’ monthly 
statement (May). Provisional 
estimates erf. monetary aggre- 
gates (May). Mr Boris Yeltsin, 
Russian president, expected 
to meet Mr George Bush, US 
president, in Washington. 
European Community trans- 
port council meets. In Luxem- 
bourg (until June 21). Interna- 
tional Caribbean conference 
at Florida International Uni- 
versity, MiamL 

FRIDAY: US monthly budget 
statement European Commu- 
nity/East Europe environment 
ministers meeting in Prague. 
Mr Charles Haughey, Irish 
prime minister, and Mr John 
Major, prime minister, are 
expected to meet in London. 
Royal Institute at International 
Affairs/The Economic and 
Social Research Council hold 
conference in London on UK 
companies and. the globalisa- 
tion of business. 


number of stocks per sect lor 

ll CAPITAL GOODS 0*6)7 

2 Bulking Materials (24) . 

3 Gmtranhg, Caetraoin {311.. 

4 Electricals Qffl ............ 

5 Electronics (251 

6 Engineering- Aerospace C8) . 

7 Engineering-General M7J _ 

3 Meta kind Hebl Forming B)„ 
9 Motors(13). 

10 OUwtefaariatSUtalalsQn]. 

21 aMSURESGBnP(Uffl aH 

22 BtmriandDGaaitn(22]... 

25 Food Manafacurlng (201.. 

26 Food Retailing 0L6> 

27 KeattMH«wbold(21) 

29 Hotels and Leisure 123) .. 

30 Media (26) 

31 

■ 34 Stories (33).. ; 

35 Textiles GO) 

40 OTHER GROUPS O07IL 

41 Business Sendee (12).... 

42 Chemicals (21) 

43 Conglomerate QO) 

44 Transport (13) ...._. 

45 Electricity (14) 

46 Telephone Networtcs(4}... 

47 WaterdO) 

48 Miscellaneous (23) 

49 ixaustMALGimupwau. 

51 011 &6as(19)„ 

59 SOD SHARE INDEX BOOL. 

61 FINANCIAL GROUP (97) - 

62 Banks (9)- : 

65 Insurance aife) (7)..,..... 

66 Insurance (Composite) (6).. 

67 Insurance (Brokers) (8)... 

68 Merchant Banks (7) 

69 Property (40)..... 

70 Othir Financial (20) 

. 71 Investment Trusts (70) ... 

99 ALL-SHARE INDEX (647). 
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EsL 

Gras 
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1 1 

Day's 

Quoge 

Eanriog 

7kU% 

Dir. 

Ywd% 

P/E 

RaUo 

xdadi. 

1991 

Index 

Index 

Index 

Index 



Mb. 

(Max.) 1 (Ad at 

(Net) 

Lb date 

No. 

No. 

No. 

No. 

Hlgb 

. 

% 


(25%) 









832.19 

-0J 

10.93 

3.82 

1125 

15.96 

833J6 

83465 

844.93 

915.50 

890.04 

15/3 

L05fl.TR 

-0.1 

938 

5.B6 

12.64 

22.01 

1059.95 

106438 

L075.96 

L14L65 

1167.75 

14/3 

t275 JO 

-0.7 

8.99 

633 

14.63 

31.17 

1284.43 129845 1305.78 

L 437.63 143866 

15/3 

2396.61 

(0.1 

10.% 

5,59 

11.62 

61.85 

2395.14 

2402.85 

2407.08 

2635 77 249528 

314 

174336 

+03 

8.94 

5.16 

14.89 


1737.71 

17353711752.95)1903.14 |l95fl.l9 

15/3 


Since 

Compilation 
Hlgb Lew 


5.96 725 
5.79 9.89 

7.44 632 
731 9.86 
527 12.72 
3.67 1537 

3.63 14.03 
4.24 1236 

3.06 1630 
143 2L07 
536 1X71 
4.90 13.92 

4.71 1521 

4.02 15.48 

5.63 12.80 
536 1234 
5.23 11.62 
5.19 1384 
7.00 11.75 

4.70 1120 
534 10.89 

4.07 13.16 
6.48 6.48 

4.93 2L42 
457 1336 
5.76 1133 

4.72 13.09 

6.02 - 
628 1834 
533 - 
6.60 - 
5.95 1834 

4.94 - 
5.16 20.64 

6.71 1331 

3.45 - 


10.60 42236 425.05 43273 496.92 46923 9/4 
8.73 450.01 449.40 45L48 505.10 466.00 5/4 
231 465.93 463.48 46434 499.49 509.18 3/4 
9.96 330.05 329.48 334.01 379.45 36054 14/3 
3233 152921 152933 1563 88 1670.81 1589.92 4 f4 
2033 1476.42 148L73 1490.47 1325.73 1490.47 11/6 
2726 183038 183326 1849.73 L624.16 1849.73 U/6 
2L35 116620 116836 1177.61 L11430 1210.94 5 /4 
3032 2739.03 273930 275131 M9235 2854.91 2 /S 

29.05 3460.93 3490*7 3506.94 !62L92 3540.96 14/6 
2357 1295.10 13CL81 131X09 1508.72 1399.64 14/3 
22.92 1433.16 143525 144139 O.dO 152109 17/4 
llil 69828 697.63 698.43 61225 700.18 14/6 

13.06 911.88 915.05 920.98 84L56 934.99 15/4 

1143 56175 599.95 56689 50537 563.46 3 /4 
13.71 1235.74 1236.99 1244.60 1212.88 1244.60 11/6 
1323 122136 1214.82 121915 0.00 124550 14/6 

31.63 1377.65 1384.77 1393.65 1332.42 1401.95 5 /6 
17.49 1490.81 1488.55 1507.78 1717.63 1626.42 14/3 
36.17 2215.79 2218.18 223086 2303.59 2Z50.74 9 /5 


0.00 1204.28 1207.90 122239 
0.00 149557 148927 1490.64 
39.69 2349.B6 2376.71 2394.45 
4130 190986 1920.03 193131 
17.29 1244J2 1247.12 1256.16 

1959 795.46 793.26 797.22 

22.63 89227 888.09 895.16 

41.64 150L10 1487.97 149033 
2023 661.06 657.96 659.92 
2621 113038 111996 1122.19 

832 42720 428.07 423.41 
16.45 93U6 93937 947.91 
5.24 28032 28124 28037 

1937 1208.74 11210.86 UZZO.iri 


0.00 1250.49 5 /6 
121728 149725 14/6 
i 977. 97 2536.12 15/4 
1840,47 1946.79 5/4 

80982 859.94 15/3 
854.08 95035 14/3 
L436J9 1612.93 15/3 
707.03 728.27 15/3 
85581 120238 5 /4 
45622 448.97 15/3 
1097.75 1087.65 15/3 
3QL02 296.63 15/3 

17839 123232 5/4 


ALi-SMAflE INDEX (667), 121X83 dflj - 486 - 1937 120874 121086 1220.12 117839 123232 5/4 

Index Day's Day's Days J« Jw Job Jbo Jw Year 

Ho. Panne HMital LwrQil 13 12 U 10 7 ago 

FT-SE IN SHARE DUSXfJ 252231 +7.7 [ 2523.9 1 2S16.ol 2514^ I 2520.21 254281 2SU.91 250631 239231 25453 5/4 


67531 16/1 
91184 16/1 
1051.83 23/1 
1837.98 22/1 
1478.08 16/1 
380.48 16/1 
33957 23/1 
38L44 16/1 
266.43 16/1 
1147.76 16/1 
1188.45 16/1 
147824 25/1 
1013.60 16/1 
2259.53 2 A 
2454.93 16/1 

1066.91 25A 

1166.91 16/1 
486.% 16/1 
76689 29A 
39658 28/1 

961.05 16/1 
892.28 1 /2 
1004.01 16/1 
121737 16/1 
173087 23/1 

994.96 7 A 
1065.95 16A 
213483 16/1 
. 1506.17 16/1 
. 991.97 16/1 
! zim.45 21/1 
! 1092.04 16A 
66736 16A 

695.06 15A 
1220.74 16A 
57252 16/1 
932.88 23A 
327.70 16A 
92654 16A 
23637 16/1 
947,19 16/1 
987.46 L6A 


1038.07 lb/7 /87 
138L08 16/7 /67 
1951.50 16/7 f87; 
304000 8/91891 
230822 19/5/89 
502.42 13A /90 

505.10 15/6 /90 
596 67 9 /10/87 
41L42 13/10/87 
188153 18/8/89 
1490.47 11/6 fil 
1849.73 11/6 pi 
1220.42 4/9/B9 
2854.91 2 /5 fll 
3540.96 14/6/91 
1845.77 8 /9 /89 
1521.09 17/4/91 
739 46 16/7 /87 

116058 29/7 /87 
91452 2 AO/87 
124440 11/6 /91 
124550 14/6 /91 

1545.46 5 /lfl/87 

1819.46 11/8 /89 
2554.69 12/7 /89 
1250.49 5/6/91 
149725 14/6 /91 
2536.12 15/4/91 
2067.06 11/7 /89 
127171 5/9/89 

896.67 13AQ/B7 
950.35 14/3 /91 
1612.93 15/3/91 

768.11 29/12/09 
139956 17/7 /87 
54739 12/10/87 

139847 5/9/89 
603.4B 16/7/87 
1323.81 AUPa 
123857 16/7 /87 


5Q.71 13/12/74 
4427 11/12/74 
71.48 2 /12/74 
84.71 25/6 /62 
1229.01 8 /10/85 
38048 16/1 fll 
33957 23/1 /91 
49.65 6 /1 /75 
19.91 6/1/75 
27755 15A /SI 
6L41 13/12/74 

6947 13/12/74 
59.67 11/12/74 
54.25 11/12/74 
175 J8 28/5 /80 
54.83 9 A A5 
1166.91 16/1 /91 
43.46 6 /I /75 

52.63 6 /1 /75 
6256 11/12/74 

58.63 6 A /75 
89228 1/2/91 

7L20 1 / 12/74 
975.19 10/U/B7 
9050 29/6/62 
994.96 7/1 /91 

517.92 30/U/84 
1820.20 1 IS /90 

60J9 6/7/75 
5901 13/12/74 
87.23 29/5 /62 
6349 13/12/74 
55 88 13/12/74 
62.44 12/12/74 
44.88 2/1/75 
43.% 13/12/74 
65.86 16/12/74 
3L21 7 A/75 
56.01 20/4 /65 
3329 17/12/74 
7112 13/12/74 

61.92 13/12/74 


1990.2 28/9 I 2S45J 5/4/911 986.9 23/7 /84 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTON YIELDS 


PRICE 

INDICES 


British GnomeM 

1 Up to 5 years (29) 

2 5-15 years (2®... 

3 Over 15 yean (9) 

4 Irredeemables (6).... 

_5 All stocks (72) 

Mex-Uiked 

6 Up to 5 years (1)_.. 

7 Over 5 years Q0).„, 

8 All stocks (11) ,.^j 


Frl 

Jun 

14 

Days- 

change 

% 

Thu 

Jun 

13 

Accrued 

Interest 

xdadl. 

1991 

lodate 

12134 

40.07 

121.61 

2.28 

4.99 

129.63 

-0.07 

129.71 

238 

6.11 

235.42 

-0.12 

135.57 

1.87 

6.05 

148.85 

-0.10 

149.00 

L62 

635 

129.18 

-0.02 

12935 

233 

5.79 

159.00 

40.07 

158.89 

030 

2.72 

146.10 

40.12 

145.92 

0.88 

Z.89 

147.03 

40.12 

146.85 

0.86 

1.91 

109.02 

40.03 

108.99 

2.01 

435 


BrltUGwemmHt 


1 law 

2 Coupons 

3 (OKr-71,%) 

4 Metflun 

5 Coupons 


5 years. 

15 years. 

20 yean 

5 yean..— 

15 years 


6 CB%-10%%) 20 jars... 


7 High 5 years.... 

8 Coupons 15 years 

9 01%-) 20 years. 

10 Irredeemables i 

Index-Linked 

11 (nflatiMrate5% UptoSyrs.. 

12 Inflation rate 5% 0w5yrs.. 

13 frtflatlaa rate 10<N> UptoSyrs.. 

14 Inflation rate 10% OverSyn.. 

15 BriaA 5 years-... 

16 Laws 15 years.. .. 

17 25 years.. J 


UptoSyrs.. 

0iw-5yn.. 


Frl 

Thu 

Year 


1991 


Jun 

Jun 

ago 





14 

13 

adotox.: 

Hlc 

fh 

Low 

9.02 

8.99 

11.02 

10.14 

16/1 

8.93 

11/6 

lOJl 

10.09 

10.69 

1024 

2 /l 

9.46 

19/2 

10-il 

10.09 

10.65 

1026 

2/1 

9.53 

14/2 

10.45 

10.43 

1X97 

1X15 

2 11 

10.04 

20/2 

1036 

1033 

11.13 

10.62 

2/1 

4.84 

14/2 

10.27 

10.25 

10.91 

10.50 

2 11 

9.78 

14/2 

10.63 

10.61 

12.08 

11.25 

2 11 

1020 

19/2 

1031 

10.48 

1138 

10.80 

2 11 

9.98 

14/2 

1039 

1036 

11.15 

10.67 

2 A 

9.90 

14/2 

1029 

1027 

10.61 

10.46 

2/1 

9.83 

14/2 

428 

432 

5.25 

433 

12/6 

339 

18/1 

4.29 

430 

4.15 

4.30 

13/6 

4.09 

18/2 

331 

3.48 

4.10 

3.48 

12/6 

2.13 

21/2 

4.08 

4.12 

3.95 

4.12 

13/6 

3.90 

12/4 

1X91 

1X91 

13.93 

1233 

9/1 

1124 

2 /4 

11.69 

1X69 

12.92 

12.38 

18A 

1X61 

4 /3 

1130 

1130 

12.91 

12.16 

18A 

11.40 

1/3 


00 Index 2520:8; 9 am 2523.4; 10 am 2521. Oj 11 am 2520.4; Noon 2517.5; X pm 2517.1; 2 pm 2517.4; 230 pm 2518.8; 3 pm 2522X; 4.10pra 2522.2; (a) 9.04am 


Egnltr section or gnara Dacedate Base raise Equity sedrMerartxrp Base date 

Business Services .... 31/12/90 999.65 . Telephone Networks. 30/11/84 

Electricity.. 31/12/90 999.65 Electronics 30/12/83 

Media.; 31/12/90 1228.68 Oth a Industrial Materials 31/12/80 

Engineering -Aerospace 29/12/8 9 486.00 Health/ Household Products 30/12/77 

Engineering -General. ... 29/12/89 486.00 Other Sraras — 31/1^74 

Water 29/12/89 1968.45 Industrial Gitwp 31/12/70 

Conglomerates 31/12/86 1114.07 Other Financial - 31/12/70 


Base date Base va hie 


erahn EanKysectlfluorgruiqi Base date Base n he 

517.92 FoodMamrfaetirring 29/12/67 114.13 


1646.65 Food Retailing 29/12/67 

287.41 Insurance Brokers 29/12/67 


261.77 AllOther 


31/12/74 63.75 BrltJsli Gowrnment 31/12/75 

31/12/70 128^0 Do. Index-linked 30/4/82 

31/12/70 12a 06 Dehs& Loans 31/12/77 


/62 100.00 


LONDON TRADED OPTIONS 


PULLS PUTS 

apttm Jal Pet Urn Jri Btt Ja 

Alia Liens 600 « M 90 2I 2 8 13 

( 5H) 560 28 50 59 17 25 30 

600 7 24 » 48 53 58 

ASOA 100 10 12 16 3 6 8 

ri(» i 110 4 b LI 7 U 14 

120 2 4 7 lb 20 21 


Brit Amuyi 140 33 39 « l'j 2 4i 7 

1-1721 160 16 23 27 } 8 10 

ISO 5 12'; lb 13 lb 20 

SmKl B«- 

ctun 6 750 48 71 90 8»? a 26 

IT81I BOO 19 42 61 32 43 50 

850 5 24 40 73 74 7b 

Boots 330 M 72 78 1 3*j 5 

MM 1 360 34 48 54 4>j 8 12 

3% 12 28 35 1212 M 23 

BP. 300 39 44 48 Uj 4 7 

330 14 22 29 7 13 17 

360 3>a 9>j lb 27 30 34 

Bntbb Sue! 120 16 ij 17 17 2 3b 5 

1*135 1 U0 9 10 12 5*i a 10 

140 2 4 6 13 1« 15 

B» 950 - - 95 - - 43 

1=967) 977 30 64 - 28 42 - 

1000 - - 67 - - 67 


67 79 5 12 17 

37 » 23 32 37 

17 30 b3 65 68 

U 68 2 Sh 1*i 

39 48 7* 14 18 

23 33 24 29 32 

49 62 4 12 15 

a 38 20 31 34 

11 IB 60 65 67 

93 102 1 3 S'x 

60 71 4 lOh 14 

34 4b 18 25 29 


90 8H 21 26 
61 32 43 50 
40 73 74 7b 

78 1 3«j 5 

54 4i, a 12 
35 1Z>] » 23 
48 U, 4 1 

29 7 13 17 

16 27 30 34 

17 2 3b 5 
12 5>, a 10 
6 13 14 15 


COffUMS 3b0 49 


Com. Union 460 42 


GUI 330 37 43 52 3>j 11 13 

MM) 360 15 22 33 13 25 28 

390 4 12 a 34 44 46 

Grand Uet. 750 42 64 83 U 30 34 

1*771 > 800 16 38 54 39 53 58 

850 4ij 20 34 79 87 90 

I.C.I 1250 77 105 141 21 « 54 

rl29U 1300 46 80 114 42 72 75 

1350 a 57 88 72 97 102 

KbrqOdw 460 50 63 78 4 12 16 

P499 > 500 18 38 55 15 27 32 

550 5 17 30 54 58 M 

UOmfce 240 31 40 - U, 5b - 

1*268) 260 16 a 31 6 12 14 

280 6 U 22 lb 23 25 

Usd Sea. 460 50 - - lh - - 

(°503 ) 500 18 35 45 ID 15 21 

550 21, 13 22 50 50 52 

Ml & S 240 19 28 33 4 51, 9 

(*253 1 260 6 IS 21 11>2 14*, 17 


Sell Trans. 
P513I 


360 24 35 4b 6 10 M 

390 7b 11 30 8 S 8 

500 28 38 48 7 20 23 

550 4 12 23 40 47 50 

110 61] lib 14 5 8 10 

120 2b 7 9b lib 14 16 

240 27 38 42 6b 13 19 

260 15 S 30 15 22 29 


faiH PUTS 

Mo H fcl he N W to 

Ua.Buadu 360 i5 2b # « 17 a 

(‘361 ) 390 4 12 19 32 36 38 

IW km 700 58 82 98 4 10 17 

(*745 1 750 22 47 M 20 » 33 

Uhraur 280 16 27 34 5b 12 M 

(*287 1 300 7 16 24 )h 22 2b 

OpUw hw He. F» Fe> 

Brit too 550 56 70 85 8 17 22 

F587I 600 77 71 56 29 M « 

650 9 21 34 65 70 75 


BAA 390 49 59 - 4 b 8b - 

1 "436 1 420 28 40 47 13 17 » 

440 10 20 Z7 38 «0 46 

BAT lids 650 90 93 US 4 l? W 

T723 I 700 51 60 B2 15 26 30 

750 19 32 56 41 51 54 

BTR 360 48 51 62 3 ® i? 

1*395 1 390 25 33 43 11 19 23 

420 11 18 ZB 30 30 41 

Bril Tricon 330 56b » - 2 3b - 

F38J ) 360 28'j 36b 43 1 “ i? 

390 4b 19 25b 21 23 a 

Canary Stti 330 35 43 52 5b 8 12 

1*353 1 360 lb a 35 17 3 25 

390 b □ a 40 43 44 

Elton Eke ISO ll 15 20 13 16 17 

("183 1 200 4 7b 12 » 30 31 

Uns 950 70 94 120 16 29 35 

1*985) 1000 35 64 87 35 48 54 

GEC ISO 15b 18b 22 4b 6b 8 

P193 ) 200 4 7b 12 17 18 19 

toman 30 14 S 27 3 5b U 

r217> 220 7b 14 1512b IS 20 

USW 300 W 47 55 4 10 13 

1*327 > 330 17 30 J7 17 22 27 

Incas lack 140 21 24 27 Jb 6 8 

("154 1 160 7b 12 16 12 15 18 

P &0 550475870132*27 

1*572 ) 600 20 31 44 «0 50 55 

PllUtgtn 160 18b a a 7b 11 13 

FITS) 180 8b 16 14 19 21 25 

PtuMW 220 a 29 36 3b 6b 8b 

F237 ) 240 12 18 24 10 14b 17 

fecal 220 U 22 24 12 15 18 


Blue Cbdv 240 
1 2421 ao 

BnUOite 240 
17501 260 


EMurnri 460 
t'470 1 500 


HwttrSIdd 550 

("5B1 1 600 

HdKdem 220 

I'm ) 240 


HUM 86 200 

r-211 > 220 


Thai EMI 700 
ITJ9) 750 


Veil Rtth 60 


inQtan 600 
(*643) 650 


CALLS 

Jut Sib Ore 

8 20 27 
lb 10b 18 
1316b 22 

2 6>, 12 

W 22 25 
3 10 11 

A 55 74 
3 30 52 

88 129 155 
45 97 124 

35 65 75 
6b 35 49 

12 24 29 

2 13 18 

8b 16 24 
lb 7b 15 

13 23 30 

3 14 20 

5 8 12 

1 2b 5b 

38 73 106 

11 48 75 

16 21b 24 
3 9 12 

10 12 - 

2 5b a 

12 22 30 
3b 12 19 
4 7 52 65 

10 a 38 

9 13 18 

1 4b B 

7>, 11 14 

2 6 4 

47 74 87 

11 43 57 


pirn 

Jw 5a fre 

5 15 18 
20 2 7 30 

2 81, 12 

12 22 23 

2 7b 12 

10 19 21 

13 25 36 
35 50 58 

4 27 37 

13 45 53 

7 22 31 

31 47 57 

2 B 11 

14 17 21 
4 14 IS 

M 27 29 

1 7 |0b 

11 19 21 

3 10 11 
19 a a 

7 33 « 

32 57 67 

b 4 5b 
7 12 14 


2 6b U 

12 3ft 22 
lb 22 29 

20 50 55 

1 5 7 

13 17 18 

1 5 7 

b 11 12>, 

3 16 23 

21 35 43 


EURO FT-SE U0EX 1*2522) 


2325 2375 2425 2475 2525 

2575 2625 

2675 

2» 

159 

107 

62 

re 

8 

3 

1 

221 

177 

132 

W 

M) 

35 

20 

9 

241 

- 

154 

- 

87 

- 

38 

- 

256 

- 

170 

- 

10B 

- 

56 

- 

309 

353 

_ 

231 

285 

“ 

It* 

220 


114 

172 


l'l 

2*2 

4 

9 

24 

54 

■e 

148 


9 14 20 29 46 70 102 141 


Thants 
Water 
(*292 I 


Abbey Ha 260 
(*Z74> 280 


240 

6 

13 

20 

25 

21 

29 


L6 

- 28 - 

56 

. 

107 





58 

20 

10 

W 

S«1) 

19 

- 35 - 

to 

- 

ioa 

- 

UO 

11 

22 

35 

54 

60 

60 

nu 

60 

- 77 

106 

“ 

142 

- 

190 

23 

30 

3717«j 

22 

27 








420 

7 

17 

25 

39 

<2 

45 



FT-SE INDEX (*2522) 






4 J 



8 


Z3H 235* 24« 245S 2510 25M 2600 2650 

280 

14 

20 

29 

96 

13 

15 

CALLS 














Jui 

232 

182 L32 85 

42 

15 

3*1 

1 








•111 

SO 

203 157 116 

78 

48 

2b 

13 

300 


13 

18 




A«9 

265 

220 178 138 

101 

72 

48 

30 





Sq> 

285 

239 197 159 

125 

94 

68 



Jil 



M 



Dec r 

323 

- 246 - 

178 

- 

118 

- 


_ 

“ 

— 




PUTS 
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The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
MO ; range of electronic information relating to the FT-Actuaries Shane Indices. 

Your PC can now access all of the actual statistics used in calculating 
F-Hs this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-925 2323 



Peter Gartfand 

The working B ritish expatriate is not an exotic or 
extraordinary species. Rather he is an ordinary person 
doing an ordinary Job In an out-of -the-ordi n a ry place. 

A different lifestyle can bring different problems. In the 
main, these are still ordinary problems, though the 
solutions are likely to be special, taking into account 
expatriate needs. 

The new. completely revised WORKING ABROAD from . 
ttre Financial Times will help solve the problems of 
expatriate life.-focuslng on possible financial pitfalls. 

• What should l do with my house in the UK? 

• Am 1 still liable to income tax, capital gains tax 
and inheritance tax when I work abroad? - 

• What should I do with my UK savings, 
investments and insurance policies? 

• Is there a bank that will understand my needs? ■ 

• How can I get Independent financial advice when 
Cm overseas? 

WORKING ABROAD is a book written for the ordinary man 
- the average working expatriate who is either, currently 
abroad or contemplating the move. Clearly set out this 
book will heip you tackle the issues of: 

• language • culture • education 
• medical facilities 
as well as 

• savings • investments • insurance policies ._ . 

• pensions • taxes • removals • UK property 

■ • returning home. 

WORKING ABROAD covers all the main problem areas, 
including the technical and complex subject of UK tax - 
simply but comprehensively. 

Published September 1990 . 
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ARE YOU FULLY CONVERSANT 
WITH ALLTHE PROS AND CONS OF 
JOINING YOUR COMPANY 
PENSION SCHEME? 

The guidance provided by many company pension 
schemes is often ambiguous and confusing, or assumes 
special fstknowledge. Jargon and statistics can be 
overwhelming. 

FT GUIDE TO YOUR COMPANY PENSION helps you to 
assess the adequacy of a company pension scheme and 
is essential reading for the company pension scheme 
member or anyone considering joining a company 
pension scheme. This new Financial Times book will also 
guide you towards a clear understanding of the pensions 
' available from the State and elsewhere. 

Written for the non-specialist this Financial Times 
handbook:. 

• Provides all the background information 
essential to understanding pensions in context 

* including the economic factors that can 
influence pensions. 

• Helps you understand the specific provisions of 
company plans, illustrating them with real-life 
examples. 

• Outlines the terms of some existing larger 
company schemes, so that you can gauge how 
yours measures up. 

Contents include: 

Pensions in context • Company pension schemes 
in detail • Whether to Join or leave the scheme 
. • Contributions • Personal pension schemes 

• The lump sum • Changing Jobs • Early and late 
retirement* What the state provides • Other help 

. in retirement • The impact of inflation and interest 
rates • Tax • Rinding and investment 
• Examples of schemes 

In a clear and comprehensive format, this book will help 
you und er stand your company pension, assess your 
individual needs and act confidently upon your decisions 

Published September 1990 
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If you're interested in making 
money then you should 

S INVEST IN THE CHRONICLE 




If you've got a professional or 
a personal interest in making 
money then you ought to be 
reading the Investors Chronicle. 
Because whether you want 
to go for low risk or high 
risk investments, the Investors 
Chronicle will guide you. 

Every week with clear, incisive 
reporting the Investors Chronicle 
carries a wealth of articles 
entirely devoted to showing 
its readers how to make more 
money from investments. 

A recently expanded European 
section keeps you up-to-date 
with a range of Europe's top 
companies. 

For a publication with so serious 
an objective, the editorial 
makes surprisingly compulsive 
reading and provides unusually 



comprehensive coverage of all 
the different types of investment 
opportunities. 

hi each issue for instance, we 
may investigate as many as 100 
different companies categorised 
by size - so that smaller companies 
don't get overlooked. 


Please return to: 

F.T. Magazines, 

Subscriptions Department, 

1st Floor, Central House, 

27 Park Street, FREEPOST 
Croydon CR9 bER Eng fend 

I 1 YES, Please enrol me in your 
trial subscription offer to 
investors Chronicle. 

I understand that I wiU receive my first 
four issues absolutely free. Thereafter, I 
will receive my first year’s subscription 
at the normal rate. 

If I cancel within 4 weeks any money 1 
pay out will be refunded in fulL 


Nor do we limit ourselves 
merely to retailing hard 
fact You won't find us shy 
in coming forward with an 
opinion or making a prediction. 
Which is why our readers rely 
on us to help them make more 
effective decisions with their 
investments. 

We are so convinced that you 
will profit from receiving 
your own personal copy of the 
Investors Chronicle that if 
you complete and return the 
coupon below we will send you 
the next four issues absolutely 
free! 

So that you can discover how 
to make the most of your 
money at no cost to yourself. 
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INTERNATIONAL COMPANIES AND FINANCE 


Axa and US insurer agree link-up 


By William Dawkins in Paris and Nikki TaR In New York 


AXA-M1DI Assurances, 
France’s largest private insur- 
ance group, yesterday said it 
had an agreed in principle to 
take a large minority stake in 
Equitable Life Assurance Soci- 
ety, the third largest US 
insurer. 

Mr Claude Bebdar, Axa's 
president, told analysts in 
Paris: "We have agreed with 
the Equitable people on a 
plan,” but was awaiting the 
approval of the New York 
Insurance commissioner. 

Axa was contemplating an 
investment of around Slbn and 
wanted to become the largest 
single shareholder, though Mr 
Bdbdar did not comment on 
suggestions that be was seek- 
ing a 40 per cent stake. 

Unnamed US and Japanese 


investors were ready to invest 
alon gside Asa, said Mr Bdbdar. 

If successful, the plan would 
allow Axa to fulfil its 
long-standing ambitions to buy 
a stake in the US market. 
These were frustrated last year 
when the French group's 
planned S4.5bn takeover of 
Farmers group of the US col- 
lapsed after Sir James Gold- 
smith's Hoy lake consortium 
failed to take over Farmers' 
British parent, BAT Industries. 

In New York, the State 
Insurance Department said it 
had not received a formal filing 
from the parties, and declined 
to comment on what discus- 
sions might have taken place. 

However, it is understood 
that an initial outline set of 
proposals has been “reshaped" 


after comment from the depart- 
ment, although advisers to Asa 
claimed that the changes were 
more to do with legal issues, 
than with material matters. 

Mr Bdbdar’s announcement 
confirms the seriousness of 
Axa’s plans, coming a week 
after Mr Joe Mekme, chairman 
of Equitable - unrelated to 
Equitable Life of the UK - 
told a conference in Cannes 
that Axa would be welcome in 
his group. 

The groups started negotia- 
ting on February 15, and have 
submitted a fresh plan to the 
insurance commissioner after a 
first was rejected. Axa said it 
could take at least a year to 
complete Equitable’s plans to 
turn itself from a mutual - 
owned by policyholders - into 


a shareholder-controlled com- 
pany. This is expected to be 
preceded by an injection of 
fresh capital, to compensate for 
the sharp downturn in the 
value of Equitable's proper ty 
and j unk bond holdings. Axa is 
likely to be asked to contribute 
in the next few months. 

At the end of last year, the 
French group had FFrfflm 
($L31bn) of cash, after a 23 per 
cent rise in net profits to 
FFr3.35bn. “AD that we can say 
is that we are op timi stic and 
that things are going well," 
said Axa. 

Two years ago, Axa told Laz- 
ard Friires, which was advising 
it on possible US acquisitions, 
that it wanted to buy a com- 
pany with no life assurance 
involvement 


Skase fends 
off banks by 
declaring 
bankruptcy 


BMW/Rolls-Royce unveils 
plan for east German plant 

Paul Betts looks at a DM400m aircraft facility * 


By Mark Westfield 

in Sydney 


Norway clears 
way for Elf to 
purchase Noco 

By William Dawkins 


Volvo sells stakes in Saga 


By Karen Fossil in Oslo 


THE Norwegian government 
has given Elf Aquitaine, the 
French state-controlled group, 
clearance to take over Norwe- 
gian Oil Consortium (Noco), 
the independent ofl group, for 
NKrlBSbn ($Uft5m). 

The hflr;irri atari to Janu- 

ary, will boost Elf s Norwegian 
production by 27 per cent this 
year, and comes at a time 
when production at the French 
company’s biggest Norwegian 
asset, in the Frigg field, is 


drawing to an end. This repre- 
sents “a significant contribu- 
tion to total sales of oil and gas 
in the coming years”, said Elf. 

Noco, which used to be 
owned by a consortium beaded 
by Mr Fred Olsen, the Norwe- 
gian shipping mag nate, bag 
activities in five blocks in the 
Ekofisk area, including produc- 
tion licenses for parts of the 
Valhall, Hod and Tor fields. 

Elf s ambitions to increase 
its Norwegian operations were 
frustrated twice in 1986 and 
1988 when Saga Petroleum, the 
country’s biggest independent 
oil producer, rejected merger 
offers from the French com- 
pany. 


STATOIL, the Norwegian state 
oil company, announced yes- 
terday ft had paid NKrl.4bn 
(3203m) to acquire 12J> per emit 
of the voting shares in Saga 
Petroleum, Norway's biggest 
privately-owned oil company, 
from Volvo Norge, a subsidiary 
of the Swedish carmaker. 

The sale, which will return 
Volvo a profit of SKrlbn 
(3155m), is part of the group’s 
strategy to sell off non-core 
operations in an attempt to 
strengthen its financial posi- 
tion. 

Separately, Volvo in Sweden 
placed 5 per cent of Saga's vot- 
ing stock with an unnamed 
buyer for an undisclosed 
amount. Volvo also plans to 
gradually divest 6.4m non-vot- 
ing B shares and NKrl20m 
worth of convertible bonds 


which it holds In Saga. How- 
ever, it will retain 2.2m A 
shares. 

These disposals, represent- 
ing 17-5 per cent of the voting 
stock, leave Volvo with 23 per 
cent. Norwegian authorities 
are expected to approve the 
disposal soon. 

Mr Per Gyllenhammer, 
Volvo's board chairman, said 
be expected that the transfer of 
the shares Into Norwegian 
hands would be welcomed. 

Stated bad to pledge to the 
board of Saga that It would not 
tnffrpg M its Saga thawlinlHIng 
beyond 125 per cent, nor seek 
representation in any of the 
company’s governing bodies. 

Statoll recently changed its 
statutes to allow it to invest in 
Norwegian industry, and the 
Saga deal represents its first 


big investment. Before the 
deal, Sta toil’s share portfolio 
had stood at a modest 
NRr2Q0m. 

Brokers said that Volvo’s 
disposal would remove uncer- 
tainty and and relieve pressure 
on Saga's share price. 

Mr Haralri Norvik, StatoU's 
president, said that the share 
acquisition in Saga was an 
important long-term invest- 
ment. Saga said that it wel- 
comed StatoU's move and that 
its board approved the sale. 

In January, Saga's recover- 
able oil and gas rese r ves wars 
estimated to be 145m tonnes. In 
1990, the company boosted 
profits, before extraordinary 
items, to NKrl.lSbn from 
NErSllm in 1989, helped by 
M gTww nil prices awri increased 
production. 


AUSTRALIAN businessman 
Mr Christopher whose 

Qintex media and property 
group collapsed In November 
1989 with debts of more than 
A$lbn (USt700m), has declared 
hims elf bankrupt to fanri off 
proceedings by two banks for 
repayment of a 3209m loan. 

Mr Skase (pictured below) 
sought bankruptcy In tee Bris- 
bane Federal Court on Thurs- 
day, a day before his assets 
were due to be examined in 
the New South Wales Supreme 
Court by Wardley Australia 
and the state bank of NSW, 
which are seeking to recover 
their loans. 

Although the banks had 
won judgment against Mr 
Skase in January for repay- 
ment of the money, Mr Skase 
later started proceedings to 
have the Judgment set aside. 



Coles Myer to redeem 
A$70m of Eurobonds 


By Mark Westfield 


Profits down 
53% at Swedish 
chemical group 


Chief replaced at 
Bang & Olufsen 


BANG & OLUFSEN, the 
Danish audio equipment and 
television manufacturer has 
appointed Mr Anders Knudsen, 
44, the group development, 
purchasing and production 
manager, as managing director 
from July 1, writes Hilary 
Barnes. He will replace Mr 
Vagn Andersen, who remains 
chief executive. 

The company, which con- 
cluded a strategic alliance with 
Philips last year, is expected to 
report a substantial loss for the 
year ended May 31, after a dif- 
ficult year in the US. 


COLES MYER, Australia’s 
largest retail group, has 
decided to redeem early 
A$70.4m (US$53 5m) worth of 
convertible Eurobonds. 

Under the terms of the bond 
issue. Coles Myer has the right 
to redeem the bonds if the com- 
pany's share price trades at a 
30 per cent premium to the 
A37.80 conversion price for 
more than 20 business days. 

Bondholders can be bought 
out at the bond issue price plus 
accrued interest, or choose to 
convert into shares at a 41 per 
cent premium - based on 
Coles Myer's closing share 
price yesterday of A$LL 

The 9.5 per cent 10-year 
bearer bonds are the balance of 
a A$l25m issue made by Coles 
Myer Finance International in 
July, 1987. About A$55m worth 
have been converted in the 
me an t im e. 

Coles Myer said the company 
had decided to pay accrued 


interest when the bonds were 
converted rather than deny 
bondholders the next interest 
payment due on July 24. 

The bondholders will also 
receive the final dividend on 
their shares after conversion. 

Coles Myer will pay about 
33.4m a year less in dividends 
than it would outlay in interest 
on the bonds and the conver- 
sion of the bonds would 
decrease gearing by more than 
1 per cent 

• National Australia Bank 
has arranged a 31bn global 
medium-term note programme, 
writes Mark Westfield. 

The facility win allow NAB 
to tap into European, US and 
Asian markets for funds with 
maturities ranging from nine 
months to 30 years. 

A bank spokesman said NAB 
launched the facility about a 
fortnight ago to take advan- 
tage of encouraging market 
conditions. 


By John Burton 

in Stockholm 


NOBEL INDUSTRIES, the 
Swedish chemical group, 
yesterday reported a 53 per 
cent drop in profits after 
financial items to SKr277m 
($43m) for the first four months 
of the current year. 

The decline was due to 
smaller capital gains of 
SKi74m on its share portfolio 
against SKr412m a year 
ago. 

Financial costs also climbed 
to SKxfi39m from SKr452m. 

Operating profits, however, 
rose by 49 per cent to SKrf335m, 
while sales , increased by 14 per 
cent to SKriUbn. 

Although Nobel said it 
expected operating profits to 
advance for the rest of the 
year, it predicted profits after 
financial Items in 1991 would 
be lower than last year's result 
of SKrlbn. 


When Mr Skase’s lawyers told 
the court yesterday their cli- 
ent had declared himself bank- 
rupt the previous day, Mr Jus- 
tice Rodgers dismissed the 
case brought by the banks. 

hi Ms statement of affah* to 
Mr Nevill Pocock, a trustee 
1 appointed by the court in Bris- 
bane, Mr Skase claims per- 
sonal debts of 31725m, offset 
by assets consisting of books 
and clothing worth 35,000, 
cash of 3167 in a bank account, 
plus worthless shares and con- 
vertible notes in Qintex. 

Most of the defats owed by 
Mr Skase are personal guaran- 
tees he gave over borrowings 
by his companies. 

One of the debts is for 
Y8.6bn (US$60. Sm) to the Japa- 
nese group, Nippon Shinpan, a 
half-owner of the Mirage 
resort group developed fay Mr 
Skase but later sold to the Jap- 
anese. 

Mr Pocock is expected to 
meet creditors to decide 
whether it is worth their while 
pursuing their money. 

Mr Skase has spent the past ; 
18 months in Majorca, Spain, 
working for Mr Desmond 
Brooks, the architect, an a sal- 
ary of AJ2.000 a week. 


B MW/Rolls-Royce, the 
new joint venture 
between the German car 
manufa cturer and the UK aero 
engine group, will today 
announce plans to construct a 
DM400m (3223.4m) plant near 
Berlin, in what used to be East 
Germany. 

The investment win indude 
a development and testing 
facility to be completed by 
1993, Mr Albert Schneider, 
chairman of the BMW/Rolls- 
Royce ve n ture, said yesterday. 
An assembly line for a new 
family of commercial jet 
engines would come on stream 
by 1996, he said. 

The companies, which 
teamed up last year in a joint 
venture 50.5 per cent controlled 
by BMW, are developing a new 
family of aero engines with 
thrusts ranging from 12,000 lbs 
to 22,000 lbs. The new range 
will power 100-130 sea ter 
regional jet airliners being 
planne d by s everal aircraft 
mannfifcUu^i. 

The new engines, known as 
BRTOOs, are aimed specifically 
at new jet aircraft planned by 
Deutsche Aerospace, the 
Daimler-Benz aerospace subsid- 
iary, in partnership with Aero- 
spatiale of France and Afenia 
of Italy. 

However, Mr Schneider con- 
ceded that competition for the 
regional jet engine market was 
expected to be Intense, with 
General wiaetrir of the TJS and 

Pratt ft Whitney m partnership 

with MTU of Germany also 
planning new engine products 
in toe thrust range. 

The market is unlikely to 
be big enough for more than 
one producer,” he said. But he 
felt the BMW/Rolls-Royce ven- 
ture had taken a head start 
over toe competition. 

Mr Schneider said the devel- 
opment costs of the new engine 
family were DMLSbn, includ- 
ing total investments of about 
DMlbn for new facilities 
between now and toe end of 
the century. It also Included 


Deutsche Aerospace (DASA). 
the aerospace arm of 
Dafinler-Benz, has agreed to 
take control of the former 
German aircraft main- 
tenance and components 
facility in Dresden. 

This will Involve the cre- 
ation of a joint venture com- 
pany called Elbe-Fiugzeug- 
werke, 51 per cent held by 
DASA and with a balance 
owned by Treuhand, the 
agency charged with the pri- 
vatisation. of industry in 
eastern Germany. 

But Mr Jurgen Schrempp, 
D ASA’s chainnan, said his 
company pi«nrn«H eventually 
to take full control of the 
Dresden company, which 
employs about 2,000 people. 

DASA pi«™« to Invest ini- 
tially between DM20 m and 
DM50m in the new venture, 
which will become the 
group's first aircraft produc- 
tion and maintenance facil- 
ity in eastern Germany. 

The Dresden plant is 
expected to manufacture 
components for Airbus and 
other DASA aircraft pro- 
grammes, especially ft* fam- 
ily of 100- to 130-seater 
regional Jets the company 
pjnme to iwriiri in partnership 
with Aerospatiale of France 
anri Alaria of Italy. 


toe DM400m investment for the 
new plant at Dahlewitz, 30 km 
south of Berlin. 

He confirmed the joint ven- 
ture had already asked for 
funding support from the Ger- 
man government. 

"It was always clear we 
would go to the eastern part 
because of the government's 
policy to help this part of Ger- 
many," he said. 

The joint venture is expected 
to boost the number of engi- 
neers working on the new 
engine programme from 200 
today to around 400 over the 
next three years. These would 
also include Rolls-Royce engi- 


Matra in talks with Bosch group 


By David White, Defence Correspondent 


MATRA, the French defence 
and communications concern 
which last year pooled toe bulk 
of its space activities with 
those of Britain's GEC-Mar- 
coni, is exploring wider Euro- 
pean collaboration in space 
through additional partners 
including the Robert Bosch 
group of Germany. 

Mr Noel Forgeard, c ha i rman 
of Matra’s defence and space 
division, said discussions were 
under way with the German 
company's specialised subsid- 
iary ANT Nflf-hri ph trait Arfmfk 

However, new partners 
would not become sharehold- 
ers in Matra Marconi Space, 


the joint Franco-British ven- 
ture set up last year. Mr For- 
geard said the alliance with 
GEC-Marconi would remain 
the "care" af Metre's collabora- 
tive strategy in the space field. 

Matra is relying on its mili- 
tary observation and communi- 
cations satellite business as 
the main source of growth in 
its defence bushuas in the next 
few years. 

Mr Forgeard said the space 
link-up was the beginning of a 
process of cross-border 
restructuring which Matra had 
been trying to promote since 
its privatisation In 1988. At 
that time, GEC and Germany's 


Daimler-Benz gronp took 
shareholdings of just under 5 
per cent each in the French 
group. 

Two years ago, Matra set its 
sights on an ambitious cross- 
shareholding structure HiiMny 
toe three groups’ defence and 
aerospace Interests. 

Mr Forgeard said Matra's 
approach would be to start 
with specific major projects 
"and from that basis examine 
if a more structural form of 
agreement could be envis- 


Matra recently signed an 
agreement on air-to-air mis- 
siles with Alenia of Italy. 
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Oil (Brent Blend) 

Par MOM unless otherwise a) 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

10U1 

1001 

$36895 

+090 

$34790 

$39295 

$3(3.55 

26990P 

$1291.5 

+Z3S 
+ 589 

283. 35p 
$1582.5 

27&10P 

$1670 

18395p 

$1227 

El 342 

+42 

£1519 

£1472 

£1241.0 

£335.00 

+ 12.75 

£48396 

£3829 

Bags 

$8280 

+ 125 

$86629 

$82379 

saiio 

$1075 

+ 12 

51680.0 

$1430 

$1053.0 

$5740 

-10 

$6160 

$5015 

$5470 

£639 

-7 

£808 

£714 

£506 

£504 

-8 

£618 

£813 

ffCT) 

$238 

+ 15 

530590 

S238.0 

$194.0 

£11490 

+ 0.10 

£116.00 

£121.90 

£107.75 

£113.10 

+ 0.10 

£11390 

£141.10 

£111.80 

83.60c 

-095 

89.75c 

8895c 

82.65c 

382p 

+ 17 

4B5p 

421 p 

33Bp 

S1S.175X 


Si 6925 

$29.15 

$16.76 



Ctoaa 

Prevtoua 

HHjh/Luw 

Jul 

604 

000 

610 008 

Sep 

039 

639 

644 630 

Ow 

678 

678 

083 670 

Mar 

713 

7W 

717 712 

May 

734 

732 

734 732 

Jul 

754 

761 

756 754 

Sap 

774 

770 

775 773 


Turnover; 3998 (4840) lots of 10 lonnea 
ICCO Indicator prices (Softs par tonne). DoBy 
price for Jun 13 761.00 (773X4) 10 day average 
tor Jw 14 79335 (787.65) 


coma - London rax 


niwswtad. p-pancaftg. rants to. x-Aug. 


London Markets 


Jut 

Ctosa 

6 37 

Previous 

543 

rflgh/Low 

544 536 

Sap 

664 

569 

572 563 

Nov 

S89 

994 

507 507 

Jan 

610 

615 

615 005 

Mar 

629 

636 

635 625 


(Spar tonne) 


doae Previous 

Ahastofaaa, 907% purity (3 per tonne) 

Cash 129 W 1Z75-7 

3 moMha 1323-4 1307-8 

Popper, Orede A (C per tonne) 

Cash 1341-3 1337-8 

3 months 1383-4 1352-3 

Lead g per tonne) 

Cut) 334-6 342-4 

3 months 343* 348-9 

Mcfcsl (» per tonne) 

Cash 825070 8190705 

3 months 8287-90 82308 

Ha ff par tonne) 

Cash 5735-45 8700-10 

3 months 5820-30 5780-5 

One, Special Mgh Qrade (3 par tonne) 

Cash 1074-8 1099-101 

3 motion 1091-2 11154) 


(Prices wppHad by Amalgamated Metal Trading) 

Mflttflnw AM Official Kerb dote Open Interest 

Total daPy turnover aojtil tofa 

1273-4 

1338/1290 18000 1330-5 90434 lots 


CHUOE OIL (Ught) 4X000 US gaUa S/barrsl 


Chicago 


1330-5 90434 tofs 

Total dally turnover 10536 lots 


1348/1341 

138871383 


13658 131,048 tola 

Total daily turnover 2JK» lots 



Latest 

Previous 

High/Low 


Jul 

1898 

10J1 

1991 

1094 

Aug 

1091 

1993 

1992 

W.75 

Sap 

20.05 

20.07 

2013 

2000 

Ott 

2090 

9091 

wy; 

2029 

Nov 

20.41 

20.4$ 

2050 

20.40 

Dac 

20A7 

2091 

2098 

20*1 

Jan 

2097 

2094 

2048 

20,33 

Apr 

20.16 

2028 

gn.an 

2016 


SOYABEANS 5000 bo nan; us m a /O Oto bushel 


3399/3389 330-40 

349/342 347-8 


344-5 10850 lota 

Total dally turnover 3961 lata 


HEATING oa. 42JOO US petis, cema/US gain 
Latest Previous Hlgh/Low 



Ctoaa 

Previous 

Htgft/Low 


Jul 

567/4 

sn/4 

573/0 

S68M 

Aug 

570/4 

575/0 

576/4 

57010 

Sep 

571/6 

5754) 

577* 

571/2 

Nov 

57WD 

582/0 

585/0 

577* 

Jan 

568/0 

593/0 

596/2 

55010 

Mar 

500/4 

603/2 

606/0 

599/4 

May 

Sion 

612/0 

614/4 

6 nun 

Jul 

614/4 

617A3 

620/0 

614* 


832505 10202 lota 

Total daHy turnover 2340 Ms 


5700/6740 

5874/5775 


5874-5 7,482 lots 

Total daily turnover 8980 lota 


HU8/1087 

1113/1001 


1087-7.5 

11045-5.0 


JU 5885 6344 5405 5338 
Aug 5466 6443 8900 5425 
Sep 5605 5802 5880 5580 
Oct 5730 5732 5780 5720 
Nov 6845 5852 5900 5830 
Dec 5035 5961 6000 5920 
Jan 5960 5986 6030 5950 
Fab 5875 6888 5010 9878 
Mar 6660 5668 6686 6860 
Apr 5478 5471 5500 5468 


SOYABEAN O0 60000 lbs; eant*/to 


Crude oi (par barrel FOB) 


Brent Hand (dated) 
Brant Bland (Aug) 
W.T.L (1 pm eat) 


51 6.05-5. 15z -020 
*17.85-7.75 -.125 
*18.15420 -020 
S19-604L86Z -226 


ON product* 

(NIUE prompt delivery par tonne GIF) 


Premium Gasoline 
Gas Oil 
Heavy Fuel OH 


Pecrofewn Argus Eat/motes 


Gold (par troy e44> 

Sllvar (per troy ozjft 
Platinum (per troy az) 
Palladium (per troy oz) 

Aluminium (free market) 
Copper (US Producer) 

Lead (US Producer) 

Wcfcal (free market) 

Tin (Kuala Lumpur market) 
Tin (New York) 

Zinc (US Prime Western) 


*348-250 

*175-176 

-1 

SOO-S7 


*105-188 

-3 


+ or- 

*36895 

-3*0 

4419c 

-09 - 

*306 

585.75 

-6 

■076 


Raw 

Ctosa 

Prevtoua 

Hlgh/Low 

Aug 

200.40 

202.00 

20690 10890 

oa 

164.40 

18090 

19190 10*40 

Dec 

20090 

189.00 

19090 18390 

Mar 

184.00 

18890 

18890 18*00 

May 

18690 

132.60 

18890 18890 

Aug 

192*0 

19990 

18890 10790 

Ott 

102*0 

19090 

19790 

VMa 

Ctoaa 

Prevtoua 

Hlgh/Low 

Aug 

3009 

3009 

3002 3039 

Ott 

263.0 

2729 

2609 2969 

Dec 

2669 

2669 

2819 266.0 

Mar 

2569 

2679 

2829 2009 

May 

289.0 

2719 

2839 282.0 

Aug 

2689 

2769 

2699 209.0 

Oct 

2549 

2829 

254.0 


Tumover3797 (5900) lots of 5 tonnes 
ICO Indicator prices (US cants per pound) tor 
Jun 13 : Comp, dally 6523 [65m}. 15 day aver- 
age 65JM (68.00) 


3 months: 1.8216 


8 months; 1.6070 


9 months: 1.5900 


COCOA TO MmesMcnim 



Ctoaa 

Prevtoua 

KigtVLew 

Jul 

1993 

1997 

19.74 

Aug 

19.49 

1994 

1992 

Sap 

19 67 

2000 

2008 

Oct 

1990 

20.16 

2028 

Dec 

20l25 

2054 

2083 

Jan 

20.42 

2070 

2091 

Mar 

20.75 

21.01 

21.10 

May 

2190 

2190 

21.15 


POTATOES - London POX 


Ctoaa Previous Htflh/Low 


Sap 

609 

800 

Mar 

121.0 

1199 

Apr 

1169 

1103 

May 

134.0 

132.0 


(Prices supplied toy Njuftotfwcftud) 

Odd (fine oz] S price £ equivalent 


New York 


Turnover 06 (83) lots ot 40 tomes. 


Close 30B.7D-3S7.2D 

Opening 389.2&-360.60 

Morning fix 38900 225.519 

Afternoon fix 867.75 234.101 

□ays Ngfl 36080-37900 

Days low 36830368.70 


GOLD 100 troy oej tftroy oil 

Ctose Previous Hlfltt/Low 


Close Previous Kgh/Low 


141.60 140.50 


Turnover: Raw 1482 (723) lots ot 50 tonnes. 
White 1130 (015) 

Paris- White (FFr par tonne): Aug 1847. Oct 1632. 


Turnover 35 (SI) Ids of 20 tomes. 


1 month 

2 months 

3 months 


594 6 months 

691 12 month* 

SM 


Jun 

387.1 

3702 

3000 

3579 

Jul 

3602 

3719 

0 

0 

Aug 

3609 

3729 

372.1 

368* 

Oa 

31739 

3702 

3759 

3719 

Dec 

3706 

3709 

3799 

3759 

Feb 

3800 

383.4 

379.7 

3789 

Apr 

305* 

3869 

385.1 

3803 

Jun 

3800 

300* 

3879 

3879 

Aug 

3809 

384.1 

0 

a 


Ctoaa Previous Mgh/Luw 

Jul 914 937 940 911 

Sep 900 960 061 865 

Dec 1017 1022 1027 1015 

Mar 1064 1072 1071 1084 

May 1084 1007 1095 1090 

Jul 1130 1130 1130 1120 

Sap 1168 1160 0 0 

Dac 1201 7203 0 0 

Mar 1241 1243 0 0 


SOYABEAN HBAL 100 tons; Sflon 



Ctoae 

Prevtoua 

High/Low 

Jul 

1739 

1739 

174.4 

Aug 

17*1 

17*3 

17&4 

Sap 

174* 

175.4 

1705 

Ott 

175.1 

1780 

1702 

Dec 

1779 

1779 

1704 

Jan 

1789 

179.1 

1704 

Mar 

1800 

1181.0 

180 7 

May 

1805 

182.7 

1809 


conn: -C" 37 JOOtes: centals 

Ctose Previous High/Low 

Jul 84 JO 84.50 84,70 8390 

Ssp 8960 86.65 8990 BB-03 


MA I7E 5,000 bu mto; cants/ 56tt> (Mattel 
Ctose Previous High/Low 


T - Leaden POX SI 0/Index point 
Ctose Previous Hlgh/Low 


saver tor p/fine at 

Spot 277 45 


Cattle (live weight)! 

Sheep (dead weigher 
Pigs (five wejgMjt 

London dally sugar (raw) 
London dally sugar (white) 
Tate and Lyte export price 



Latest 

Prevtoua 

Wgh/Low 

Aug 

1013 

1018 

1029 19.10 

Sap 

1043 

1046 

1055 1041 

Ott 

1895 

1070 

1050 1085 

NOV 

1085 

1OT0 

1096 1004 

Dac 

1001 

1990 

1O01 1890 

IPE Max 

1002 

1797 



Jun 

1730 

1725 


Jul 

1600 

1590 

1804 1575 

Oct 

1680 

1670 

1683 1880 

Jan 

1074 

1073 

1685 

BO 

1704 

1701 



3 months 28450 
6 months 291 40 
12 months 308.15 


PCATMUM 50 trey ac S/troy oz. 

Ctose Prevtoua Mgh/Lnw 


Dec 0840 9020 90-20 89/40 

Mar 9320 9120 03.10 92.65 

May 95.18 9625 9525 9*95 

Jul 97X0 97.46 0 0 

Sop 9090 9090 0895 8895 


Turnover 226 (675) 


Turnover 11020 (126B3) 


Wheat Close Previous Hlgh/Low 


(Prices suppMad by Engelhard M e tH ) 

* price C equivalent 

Krugarrtnd 38890380.00 22*5032590 

Maple tool 3709037790 229.7533025 

New Sovereign 800400.00 5*254*75 


Jun 

3609 

37*0 

3879 

3679 

Jul 

380.1 

3749 

3709 

3800 

Ott 

373.7 

3707 

3759 

3709 

Jan 

3700 

3839 

3705 

37*5 


3829 

3879 

3839 

3700 

Jul 

3869 

3919 

0 

0 


8UOAH WOULD 11- 112900 lbs; esnts/tos 
Ctose Previous Hlgh/Low 
JM 994 930 993 820 


Jul 

241/6 

240/B 

242fl 

Sap 

241/2 

2410 

242/2 

Dae 

242/S . 

241/0 

am 

Mar 

250/0 

248/4 

251/0 

May 

255/4 

263/4 

256M 

Juf 

260/2 

258/2 

2802 

S«P 

258/4 

255/0 

0 

Doc 

ZS3M 

254/0 

255/4 


Oct 699 891 894 898 

Mar 895 899 890 892 

May 898 SM 892 898 

Jul 891 155 896 895 

Oa 891 8.75 0 0 


WHEAT 5900 bu min; centx/BO to-Uoshel 
Ctose Prevtoua H /gh/Low 
Jul 293® 29881 5W/n 


COTTON 60900: oanta/iba 


* 

298/0 

297/0 

290/8 

303/8 

302/0 

310/2 

313/0 

313/2 

315/8 

318,-8 

318/0 

306/2 

312/4 

313/0 

300-0 

303/0 

303/0 


Latin Previous Mgh/Low 


Barley (English feed] 
Main (US No. 3 yellow) 
Wheat (US Darti Northern) 


T70.76 172-00 171.50 17090 
17195 172.78 17290 17090 


Rubber (JuIJV 6890p 

Rubber (Aug)W 5L50p 

Rubber (XL RSS No 1 Jul) 23*0m 


17125 17490 17*60 17326 
17890 177.25 17790 17590 


Jun 13395 13335 13325 

Sep 11110 11395 11393 113.10 

Nov 11890 116.65 11690 11690 

Jan 11995 12090 12090 120.16 

May 12695 126.86 126.65 


SUER 5900 bey oz; cams/trey oz. 


Ctoaa Prevtoua (Ogh/Low 


Aluadnfam (9BL7SC) Cafla Puts 

StrBca price * tgnrn Jul Sep Jul Sep 


17890 178.75 17090 177.75 
179.50 181.00 181.00 17890 


Barley Close Prevtoua High/Low 


17290 172.75 17390 


Coconut oil (Philippines)! S3£L5y 
Palm 06 (Malaysian)! S3on 

Copra (PHUppitna)! S2309x 

Soyb ea ns (US) *1679 

Cotton "A" Index 8390c 

Wcoltopa (64a Super) 392p 


Turnover 5508 (B787) tots of 100 tonnes 


G a tonne unJese otherwise stated, ppeneofleg. 


e-eenta/tb. r-ringgriAg. q3un/Jtd t-Jul/Sap u-Jtd 
x-Ju 1/Aug y-Aug/Sep z-Aug. tVeat Commlas to n 
average fcaatock prices. ' change from a week 


ago. VLanddn physical market 6C1F Rotterdam. 
♦ Huflton market dose. m-Maloyslan cenb/ttg. 


Nutmega/maca In Indonesia remain Ann 
locally, especially tor the better grates Uka 
abed and shrivsllad, reports Man-produden. 
Sound u na sso rte d nutmegs tram Granada 
an expansive In comparison, buying 
interest in Europe and ttn US remains 
email. The same applies far csaala. wMi 
European grinders buying hantJ-to-mouth. 

Commam ctoves m shoriage. but prices 
stable- Madaoascar/Com mores *1925 a 
tonne tar sWpmarrt JuneJLug. spot *1900. 
European market flooded by Nigerian split 
ginger. Pri ces decreased tram n.ioo to 
S82S/S600 a tonne ex^warehauae. 


Sep 111.15 11190 11190 11195 

Nov 11*60 113.15 115.00 

Jan 11895 11840 

Mar 12190 12195 12195 121.00 

May 12248 1229S 12295 

Turnover Wheat 126 (148), Barley 106 (88). 
Turnover lots of 1M tonnes. 


KB 134 2 10 

30 64 26 30 

3 24 09 97 


Copper [Grade A) Cal la Puts 

2100 113 133 5 35 

2200 42 76 33 76 

2300 0 38 09 138 



Ctosa 

Previous 

Wgh/Low 


Jun 

4419 

451.1 

4439 

4439 

Jul 

*42.7 

448 e 

4829 

4339 

Aug 

4459 

4559 

0 

0 

Sep 

4402 

4579 

4009 

4419 

Dac 

458.1 

4859 

4669 

4489 

Jan 

4505 

4882 

0 

0 

Mar 

484 J 

47*5 

4879 

487.0 

May 

4709 

4809 

4759 

4809 

Jul 

4789 

4659 

4619 

4729 

Sep 

483.1 

483.1 

0 

0 


JM 8495 84.15 8*95 6378 

Ott 78JJ3 77.77 7996 7890 

Dec 7490 7390 7495 73.00 

Mar 7SM 74.60 7590 7490 

May 7595 7492 7&90 75.40 

JM 7390 7*38 76.10 7S70 

Oct 66J5 0 0 0 


UVE CATTLE 4QJQ00 Ibc eanta/lba 

Clasa Prevtoua Mgh/Law 


!/»' u 


ncers. Mr Schneider aa *aM 
that Rolls-Royce eagiecre 
working fit the UK and nqain- 
isg on the Rolls-Royce fyraS 
would be involved or wo| for 
the new engine family i 

Components for tbejew 
rmginp programme wcminilAo 
be made at the joint ventfe 1 * 
existing plant near FranJqrt. 
and at Rolls-Royce fatilittftin 
the UK. 

The new investment fo- 
gramme would eventually ft 
the joint venture's warkfte 
double from about l.OOOjo 
about 2,000 people. The ter 
plant near Berlin wifi evenk- 
ally employ about 1,000, incit- 
ing the 400 engineers and 6 
blue-collar workers local 
recruited. > 

The German investme* 
p fonn have drawn some unid 
criticism in the UK, wheZ 
Rolls-Royce is restructuring H 
commercial and mtlita r; 
engine businesses, with pro 
posed job cuts involving about 
6,000 people. 

Rolls-Royce officials at the 
Paris Air Show said yesterday 
the UK group would never, 
have envisaged developing on . 
its own a new regional jet 
engine p r og ramme. The BMW . 
venture had offered the UK . 
company an opportunity to add 
a complementary product to its 
aero engine range and addi- 
tional work for Rolls-Rayce fac- 
tories in the UK. 

BMW is also becoming a 
risk-sharing partner through 
the joint venture in both the 
Rolls-Royce Tay and Trent 
engine pr ogr am me. 

Mr Sehawdr said the joint 
venture marked the return of 
BMW to the aero engine busi- 
ness. Hie said t he G erman lux- 
ury car group intended to con- 
centrate on the civfl aircraft 
engine business. 

This, the company believed, 
would provide benefits for its 
core car manufacturing activi- 
ties through the transfer of 
know-how in materials and 
electronic systems. 


j-- 
• fr . k-- 


f 


Jul Sep Jul Sep 


WPS - landau FOX (CmO Settlamara) p/fcg 
Close Previous HJgb/Uw 


Aug 1129 1120 1119 

Nov 113.0 11*5 113.0 


38 66 

2 9 

0 g 


0 3 

16 16 
64 48 


HMH GRAM COmR 25900 lbs; CMto/lba 


OBAMOC JUICe 15900 tea; cento/Bn 

Ctoae Pravtam HlgMlow 

to 118.10 115.16 11696 11490 

Sep 11790 11790 118.75 117.00 

Nov 11790 11795 11690 117.40 

JW 11795 11695 1 17.75 117.10 

Msr 11795 11695 11790 11790 


Jun 

749? 

7*82 

7*00 , 

Aug 

73.47 

7397 

7325 

Oct 

7592 

7597 

7045 

Oec 

7622 

7827 

7825 

Feb 

75.72 

7S77 

75.72 


7012 

78.16 

7017 

Jan 

7497 

7*80 

7*5' 


tMHOGS 30900 ib; e«wna 


Jul Sap Juf Ssp 


TurnowrIB (138) lots of 3950 kg 


MOM - Loaded FOX 


64 0 

10 48 8 TO 

0 21 46 32 


todx 

Ctosa 

13890 

Prey. 

138.29 

High 

Low 

Vbl 

Brenf Crorie 

1880 

Aug 

28 

Sap 

83 

Aug 

SB 

Sap 

87 

Jun 

13990 

13920 

139.00 

138.10 

131 

WOO 

14 

42 

92 

96 

Jul 

138.70 

MOOD 

13090 

13070 

140 

1950 

7 

28 

134 

132 



Ctoes 

Previous 

Mgh/Law 


Jun 

*070 

8090 

son 

9040 

Jul 

9093 

89.15 

9090 

90*8 

Aug 

9795 

90S 

90S 

9795 

Sap 

9790 

9790 

9010 

9790 

Oct 

9795 

97*8 

9795 

9796 

Nov 

9695 

97.05 

9725 

972S 

Dec 

9020 

9085 

9895 

9000 

Jon 

8085 

962S 

9010 

9010 

Fab 

93*0 

9690 

0 

0 

Mar 

9000 

95*0 

9075 

9040 


Psew September 16 1*81 - 100) 
Jun 1* Jun 13 rnifcsgg yr ago 

T760J 17549 1717.0 163 8.0 

DOW JOwea (Base: Deg 31 W4 ■ 100) 

Jan 13 Jun 12 amOi ego yr a go 

Spot 13090 13092 120.10 12994 

FWures 12898 126.75 12795 13248 


Ctoaa Pravtom Ntgfiftjow 

Jm 56.47 55.55 S*J» 

Ju 5497 64.15 5*4fi 

Aug 5QK 5092 5120 

Oa 4*90 48.12 489 

2“ «92 4&S 46J5 

46.50 4690 . 

4495 -449C «500 

4896 4895 . 48 g ' 

WBK BftAMM 4090Q SbK can»| ” " ' 

Closa Prow oua Hot/Lw 

S5 56a ~ 

*ug sm» saa/ 54 JB 

• fj* SW* 5390 54 c . 

«" 5390 5390 51* 

“W 5290 5320 S3*' 

Jul 6290 ft ) o p rp 
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ft . VreEK ENP TUNE i S/JUNE, 1 6 199 1 

CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

Dollar lower on 


FINANCIAL FUTURES AND OPTIONS 


THE: US DQLLARweakened 
yestentey a& investors took : 
profits after die strong ratiy^irf: 


retreated on growing worries 
over -the* political standing of 
theJIK government .. 

With many investors long of 
dollars, the release of g batch ' 
of US economic statistics in 
line with ■ market forecasts- 
appeared to be the trigger for 
selling by some international 


The 0.8 per cent increase in 
May consumer, prices had been 
expected by- the market, 
although the 02 per «mt rise 
in core Inflation . (which 
exdmles ihe: energy and' food 
campaneBts) was below most 
srsalyets' estimates. 7 

Thief OP! data dampened any 
Hngeriug hopes that the Fed- 
eral Reserve may ease mone- 
tary-policy. This was con- 
firmed by May industrial 
production figures which were 
above most forecasts. Finally, 
capacity utilisation rose in 
May and encouraged econo- 

C IN MEW YORK 




MO I UU38 
Mb I ISSH 
16604 T 
483473 



[ra: 




FORWARD RATES 
AGAINST STERLING 


OHP 3 HM 



£ 


Si 


. mists to say that the fall . th the depth of the recession, has 
capacity, utilisation which left sterling more vulnerable to 
-began in August of last -year political factors. Expectations 
may have been reversed. . of a redaction in interest rates 
The figures follow .employ- . have also weakened the ITS 
mant and retail sales reports currency, 
released fids week which, sag' Sterling closed lower at 
-gest. the recession may have DM2J350 from DM2.9450; at 
ended Federal ReserveBoard SFr2.5125 from SFr2^l7B; at 
governors and government FFr9.9675 from FFr9.8875; ster- 
leadBrs have, encouraged this Kng rose against the weaker 
belief, aH of which has boosted dollar to gLMOO from JL6380. 
the dbllar to' its highest levels Sterling’s index fell 0.3 to 89A. 
so far this year. . - The yen remained firm as 

The dollar closed lower yea- Japanese money market rates 
terday fit DM1.7890 from continued to firm following 
DM1.7960; at SFrl.5325 from economic data suggesting that 
SFrl.5376; at FFr6.0775 from the economy continues to 
FFr6.0975. The dollar's index _ strengthen. The foliar M l to 
closed at 67.9, down 08. Y140.50 from Y 141 .35. while 

Sterling was under pressure sterling fell to Y23030 from 
as worries over the govern- Y23L5Q. 
meat’s pofltical standing came The Peseta cams under pres- 
again to the firfe. Opinion polls .. sure following speculation 
earlier in the week had given the Spanish currency could 
the opposition Labour party a move to the narrower 2.25 per 
strong lead over the ruling cent band in the Exchange 
Conservative party.. Rate Mechanism. Many dealers 

The . continuing divisions behoved that any move to the 
within the Conservative party - narrow band would be accom- 
pver Europe, combined with panied by a deval uation 
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SCOTLAND INTERNATIONAL 
FINANCE B.V. 
US$50,000,000 

14‘A% Guaranteed Fixed/Floanng Rate 
Notes 1996. 

For the six months from 15th June 1991 to 
15th December 1991 inclusive the Notes will cany 
an interest rate of 6^46% per annum. 

The relevant interest payment date will be 
16th December 199L 
Coupon 8 will be for US$34£Z 

Agent Bank 
Barclays Bank PLC 
Barclays Global Securities Services 
Stock Exchange Services Department 
168 Fenchurch Street 
London EC3P3HP 
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^ your image i$l 

We can supply reprints of articles / pages from 
the FT reduced to convenient sizes. 
Minimum 100 copies. 

Telephone Lorraine Spong. Tel: 071 873 3213 
Financial Times 

Number One Southwark Bridge Road 
London SE1 9HL 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day's Official List the latest recorded business in the lour previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Slock Exchange ot the United Kingdom and the Republic 
of Ireland Ltd. 

$ Bargains at special prices. # Bargains done the previous day. 


British Funds, etc 

Ho. of batatas rnduded 2330 

Etotoaquer 10K% Stk 2005 - £100* 100% 
(IIJ08I) 

Guaranteed Export finance Cap PIC 
1 1 X% Gtd MS 1 894 (Or- El 0072 
paiosi) 

12%* Gtd Ln SSt 2DQ2(Reg) - £110*. 

Corporation and County 
Stocks Nad bargains toctodad 10 
London Gouay2K% Cons Stti I820(or 
nftte) -E22 

Greeter London CouncflfiX* Stk 9092 - 
£98*7 

Bfemtoghten District Cam 1 1 K% Rod 
8*2012-2101 

Mn^on Carp12j65% Rad Si* 2007 - 

£106* fllJeSI) 

ManchestartCKy of) 11 .5% Had 3* 2007 - 
2102 

SunderfandfBonweh of) f > XK nod Sth 
2008 - 2101 (74001) 

SwanaaafCfty of) I3X% Red St* ZOOS - 
E11SX (11Je91) 

UK Public Boards 

NacfbragatoalncludadB 

AgrtGufeute Mortgage Cop PLC6X* Dob 
stkaaw - zaa 
7X% Deb S* 91/93 - £91 
IPX* Dab S«K 92/96 - £95 6ft 

Common weatth-Gove mme nt 

Ng of bregtana Included n» 

South Aus2rBfam3% Cons Ini S* 19i6(or 
after) -E23 (114091) 

Foreign Stocks, Bonds, 
eto-<coiipons payable in 
London) Na of bargain tadudadBS 
batendfFtapitoac of)9%% Stk 91/M - 
E93X pzieSI) 

Ar^B Group PL£4K% Cm Bds 2002 - 

Aada Finance LdiOX* Cm Cm 
Bda2005(Br £50006100000) - £105* X 

nutei) 

ASOA Qreup PLG4*% Cm Bds 
2002(Br£1 000625000) - £118(114*91) 
Aaaoduad Newspapers Holdings Id 6% 
Exchangeable Bds 2002 - HB 
BP DovW isj im uU AustralO LdllXKGM 
Bds 2001 (BrEVta) -EBB* 9(t04s91) 
Btue Chela Industries Capfesl Ld 10K% 

Cm cop Bds 2oas(BrSootaiooooaj - 
2107* (IIJoSI) 

Boots Co PLC9% Bds 1907 
(BrSS000810000) - $101* (74eB1) 

Boots Ftasnca LdB* Cm Cap Bds 9005 
(Hr) - E119X 20X 

Brant Waocsr CapAsI Ld13% Cm Cap Bds 
2005 (Reg) - 35 

Brtatai Aerospace PLC10** Bds 2014 
(BfCl 00005100000) - £88* 

Britteh Atomys PLC9M* Ms 1887 - 
£00* (10*911 
10K% Bds 2000-09* 

BrWah Tetacommunlcattons PLCZaro Cpn 
Bds 2000 -24014 (7 Ja91) 

Costs Vtye9a finance N.V.7%% Gtd Rod 
Cm Prf 2004 (Br) - 103 (11 JaBI) 

O ommc i wa s i u i Berk or tewem nm 
8/3/93 - £87* (104a0l) 

Cooksan finance NV5«% Gtd Red cm 
Prf 2004 (BrShs 168) -E102K (7je9l) 
CostBln Finance NV7.9* GtdRad CnvPrf 
2003 £i(Cam to Br) - 87 * (74a9l) 
Denmari<(tanadoni ol)1 1K% Bds 1994 - 
2102* pCJaffl) 

ECC Gnp PLC6&% Cnv Bds 2003 - 
£07% (I24s9l) 

S Fhwncs PLCB*% Gtd Been Bds 2000 
(Rag £5000} - £99 X K 
BX% GU Bren Bds 
2000(Brt8000&100000) - E09K % 

(11J«9t) 

EricsaarfL-M.XT'etatonafcflabalBget)9X% 

Bds 1991 -S3QX 

Flatter (AM Finance N.V.9%% Gtd Rad 
Cm Prf 2004 -£ll4piJe9l) 

General Molars Accept Cap Canada Hta 
Rata Ms No* 1990 (BrSCIOOQOO) - 
0C9£2(IUili) 

Gtanrans finance BV9* Gtd Nts 1996- 
2100* 1 100* 

12* Old Nts 1990 - 2102 (124091) 

HsHfex BuRdng Sodety9*% Ln Ms 1993 
- £90* 

10* Nts 1993 - £97* 0 (1Ua0l) 

10*% Nts 1997 - 290% 7K (74a0l) 

“ I Rata Ln Nts l992(BrfS000) - 


Hternwraon fioparty few 6 Dev Oorp 
10*% Bita 2018 (Br£1 000051 00000) - 
£08 X, Vm (10Jo91) 

Hanson PLC0*% Cm Subord 2000 (Rag) 
- 2101 .899 * 

9*% Cm Sutxxd 2000 (Br £Var) - 
£100**1* K(12Ja81) 

Hanson Trust PLC10% Bds 2000 
(BrtOOOQ - 285* K (74001) 

HarTtocns 5 CTOriMd PLC7H* Subaid 
Cm Bds 2003 - £90 1 (124S91) 
Hepurarth CapM Rnanea Ld11-2S% Cm 
Cm Bds 2008 (Brtl 000510000) - £182 
(124091) 

HydrtHQuanecB* Dabs Sera GS 21/4/97 

(Brscraooasoxn - sc os* ttuta ij 

taifeterita Chemical Industries PUG 10% Bds 
2003 -£80% 

In ter n at i onal Bank tor Rac 5 Dm 12% Nts 
1990 - £104% K fl2Ja9l) 
taveetore hi Industry HI BV10% Gtd Ms 
1993(Br£SOOO) - £98* (7Je91) 
ItaWtapuMOOOO** Nts 
2001(BrJ6000550000) - $884} 9 
01J«»1) 

4span O av a jraanant BankOX* Gtd Nts 
1983 - £97* (11J*81) 

Ladbrofca Quid PLC5X* Sutxxd Cm 
Bds 20O4tBr«1 00056000) - £105* 
L*dbrotoGrtxipFlnance(4arsayKjd9% 

Cmr Cap Bdl 2006 (Br 21000.10000) - 
E90H(7Je91) 

Land SacwMas PUC9M* Bds 2007 - 280 


esl Bds 2002 - 283* 

9K* Cm Bds 2004 (Br£5000550000) - 
£92X 3(124081} 

LandesfawMbank Badon-wuntembarg 
10*% Nts 1«96(BrtC1 000510000) - 

sees* 

Lssreo PLC7*% Ow Bds 2006 - £7S» 
(12*91) 

Leads Rarrasnam BuUng Society 11 M* 
Nts 1990 (Rr £900051 WOOD) - 289 * 
Ffto Rate M9 1990 (Br£1 000051 00000) 

- E91L4 (7Jo9l) 

Lloyds Bonk PLCll*%Subord Serial Ms 
l988(Brfn0000) - £97* 

Naflonai W e rin fr a t a/ Bonk PLC1IX% 
SUXM Nts 2001 (Br evai) - eioo* <*■ 
(114091) 

Natkxmtdo Angus Bi**ng SacMy 1 1 X% 
Nts 1 985 (Br £50005 1000005 -280*. 

K (104091) 

13%% Nts 1994 (8rfs0005l00000) - 
2104* (114091) 

Norway (Kkigdoni ol) 10»« Ms 1994 

faeiooa looooai ooooo) - E99x 
hiJ99i) 

Peninsular & Oriental Stanm Nav Co4*% 
Cm Bds 2002 -2107 
11*% Bds 2014 (Br£1 000051 00008) - 
£90% 1 X, (ICMoSI) 

M4C Capital Ld8*% Cm Cap Bds 2008 
(Br £5000550000) -2100*4 
Ranks Hants MoDougeO PLC4*%Cm 
Bds 2033 (BrfSOOO) - CT15S 
Royal Bank el Bccdand PLC 10H% 

SutxJrd Bda 1998 (Br£5000525000) - 

EM* (74091) 

Howl Bank of Scotland Group PLC8X* 
NIB 1994 (MIMraul Warrants) - C91K 
(124091) 

SssnsbuTytl) PLC8*% Bds 1998 (Br 
S50005100000) - tlOOX (I14a91) 

10Ki% NT* 1993 (BrSSOOO) - £89% % 
(104091) 

SPnsbury (4) (Capital) Ld5* Cnv Cap Bds 
2004 (Brtg -2138* f7Ja911 
Salnsbury (J4(Channal WaidtdLd 
8*%CmCapBds 2003(Br- 2123 
Sktugh EsHHS PUC 9* Cm Bds 2003 - 
Eife* 024691) 

Smith ft Nephew Associated Cos PLC4* 
Cm Bds 2002 -2113 
Storahaea PLC4X* Cm Subord Bds 
200t(Br£5000) -2115* P04O91) 
S*wdBt>(Khodom oQ9** Nts 1993 - 

£S7^pi4a01] 

10** Nts 1908 (BrSCIOOO&IOOOQ) - 

senm a (i3JoSi> 

Ttrmc Ftaws (Joram) Ld9%% Cm cap 
Bds 2008 (Reg 21000} - £8845 M .55 
*9* 

0** Cm Cap Bds 2008(Br 
£800055000(1) -£Q8 (12J«91) 

TataSLyts aam PL£riaw5LM PLC5*% 
IWJRFnGdBds 2001 (Br) WMRsT5U»LG 
-£78* * 

Taseo Capital Ld9% Cm Cap Bda 
2005(Rog) - £i3i * 

THORN B? Capital NV6**GaJ Red Cm 

ph ano4(Brf5Doo} -am 

r House PLC 10%% Bds 2006 - 


Cm Prt 2003 -El 18 
Urmad Kingdom 9»% Bds 2001 (Br 
ECU1000.100005100008) - EC100.18 
(74091) 

UrtM Nmnpepera Capitai LdB* Gtd 
Btch Prf Shs - £179* 

Sterling Issues by Overseas 
Borrowers 

No. of bargains Included 39 

Aslan Dmatapmnrt Bar* 10*%Ln S* 
2009(Rag) -£34%» 

Bank d Graeco 10*% Ln Stk 2010(RasO - 
284* 

10** Ln Stk ZOIOJBt) - £84* (74091) 
Barbados (Govemmant o^13K% Ln Stk 
2016 (Br £5000) - 2100* (114081) 
Catoe Central* Da Cooporaflon Econ 
12*% Gtd Ln Stk 20i3(Hog) - £109* 
NaUonam Das Autorautaslfl* Gtd 
Ln Stk 2008 - £135* (1l4a91) 

Cm# Fonder De Franco 

1 0* *GKSarLn5d(201 1 .12,1 3. VRRag) 

- £94* K 

14*% Gtd Ln Stk 2007 (Rad) - 2128* 
Oenmarfe(X>ngdoin ot)13% Ln Stk 2005 - 
£110* 

Etectrtctta da Franco 12»* Gtd Ln Stk 
2008(Rag)-£111* %• 

1 1 *% Gtd Ser Ln Stk 2009M2(Fla(fl - 
£105* 8% 

European Im a t tment Bank 9% Ln Sdc 
2001 (Reg) - £88* 

0** Ln Stk 2009 - £98* 

10** Ln Stk 2004{Reg) - £96* 

10** Ln Stk 2004<Br£5000) - £95*. 

1 1% Ln Stk 2002(ReB) - £100* 

(114091) 

Hntsnd(RepuMc oflll»% Ln Stk 2009 
(Rag) - £101 9*V 

Hydro-Ouebec 12.75% Ln Stk 2015 - 
£108* * ** (7Jo91) 

16% Ln Stk 2011 - £123* (12JaB1J 
km L015*% Uns Ln Stk 2008 % Rep Opt 
-21184* 

MtafHAmencan Dmalopmsnt BankO** 

Ln Slk 2015 - £89* X 
International Bank lor Roc 5 Dm9K% Ln 
Slk2010(Re« -£89(104091) 

11.5% Ln Stk 2003 - £103* K 
Malaysia 10*% Ln Stk 2009(Rog) - £90* 
10** Ln Stk 2009(Br) - £88* (7Ja91) 
New Zealand 7* % Stk 88192 - £96* 
(124o9t) 

11 *% Stk ZOOBinag) - £S8H 
1 1X* Stk 201 4(Rag) - 2100*4 
Nova ScodePrmtnes of)iT*% Ln Stk 
2010 -£98* * 

Patmans htedcwml4X% Ln Slk 2008 - 
£108(74«91) 

FortugoJ(Rep ot]9% Ln Stk 2078(Rag) - 
£79X (12J89I) 

Provbm ds Ouatiae 12** Ln 81k 2020 - 
El 03* 

SpahpOngdom at) 1 1 X* Ln Stk 
2010 (Hoq) -C103X 
Swede npOngdam or)9«* Ln Slk 
2014ptofl) - £88 

Banks and Discount 
Companies 

No. of bargains Induded1829 

ABN-AMHO ffdgs N.V.Ord FLS - £114 
FL38.1 4* 3 JS 4 4.45 
Bank or lrelend(GavMnar 5 Co o0?% Ln 
Stk 86/91 - 1£106 (10JO91) 

Bordeys PLC ADR (4:1) - S28* 

Bwdays Bank PLC7X* Uns Cap Ln S8c 
88/91 -£98(124091) 

8X% Una Cap Ln Slk 86/93 -£92*3 
12* Uns Cap Ln Stk 2010 -£101* 

16* Uns Cap Ln Stk 2002/07 - £123* 

4* X 3 *. X % 

Barings PLC8* Cum fcid Prt 21 -83* 
Co-Oparutva Bonk PUC926* Non-Cun 
bid Prt £1 -91 

HSBC Wdg* PLCOrt SH10 - SHI 45 1S8 
2 

Hambros PLCNon VW £1 -908 
Kyowa Bank LdSha u Com Slk Y60 - 
V129747273 305458384 
Mdfcmd Bar* PUC7X% StAud Uns Ln 
Btk 83/93 -£92(114a91) 

10** Subord Uns Ln Stk 93/98 - 
£96* 

14* SUxxd Uns Ln Stk 2002AI7 - 
£108* 

58WubWi/ Trust 5 SanMTM CorpShs of 
Com SOt Y30 - Y1 793744 80457 10 20 
284 7* 40 234 

National We st n tiusuu Bank PLC7*Cum 
Prf Cl -63* 

B* Subord Uns Ln Slk 1993 - £93* 
4H5X 

12H* Submd Una Ln Stk 2004 - 
E104X * *> 

Royal Bonk of Scotland Group PLC11* 

Cum Prf £1 - 33l7Ja9i) 
SraWiStAi*yn(Hidoa) PLCOH* Cum 2nd 
Prf £1 -80(124091) 

Standard Chartered PLC 12*% Sutxxd 
IMS Ln Stk 2002/07 - EM* 

TSB Group PLC 10*% Sutxxd Ln SOt 
2008 -EB1X2 

TSB Hfl Samusi Bank Holding CO PLC 8% 
Uns Ln Slk 88/94 - 290 (124091) 

7%% Cum Prf El -81 (11Ja91) 

Write Ffcgo 8 Company Shs a) Com Stk 
55 - S91-39683T* 

Breweries and Distilleries 

No. of Perflates MckiitedaS3 


ABad-Lyons 

(114*1) 


IMtad Biscute Fkwm NV6** Qtd Rad 


PLC ADR (1:1) -50-45 954 


6W* dan Prf 21 -457 
7*% Cum Prf n -8745 
3M* Rad Deb Stk 87/97 - £B0 (74091) 
8X%Red Deb Slk 87/92 - £93* 
(11J491) 

7** Rad Dab Stk 8803 - £90 1 
(7JeWj 

11*% Deb Sat 2009 - £10** 

7** Uns Ln Slk 93/98 -£83%* 

Bass PLC4% Cum Prt £1 -38(114*91) 
7% Cum Prf El - 84 (l2Je91) 

3X%Dsb Stk 87/92 -£90 
8** Dab 88(87/92- £96 
10** Dob Slk 2018 - £91 * 2 
4*% Uns Ln Stk 92/87 - E70 
7** Uns Ln Stk 92/97 - £83 
Bass bwaatm n rus PLC 7%% Una Ln Stk 
92/87 - £83* 

BoddMgton Groui PLC9K* Uns Ln Stk 
2000/05 -E834P 

9K* Cm Uns Ln Slk 2000/05 - £148 
<124e91) 

SUMwIHLP.JHUbs PCjCSK* Oatl PW2T - 
90(10J«91) 

8** 2nd Cum Prf £1 -92(124091) 
Grmnal WKBay PLC "A" Old 5p - 109 

8% Clan Prt 21 -70 
8K% bid Una Ln Stk - £66 
QuMnesa PLCADR (5.-1) -981* 
Han ^B 5^HnBqnsPLCOrd28p -980 

Haaritraa Brewery PLC 11 X* Cum Prf 21 

- no 

Mansfield Brewery PLCOrdEI -438 8 40 
.445 

Scottish 8 N o w caad a Breweries PLC 
6^26* Cum Prf £1 -84 (12Je91) 

7* Cm Cum Prt £1 - 174# 

7_B% 1st Mtg Deb Stk 89/94 - £33 
(74091) 

Vaux Group PLC7% Clan Prf El -40 
10.75% Dab Sdc 2019 - £93 
WnwyJ4WM5 Trunwi HMgs PLC4K% 

B* Rad D«b stk 89 / 94 -ess 9 

7% Red Dab Slk 8«93 - £94 
7*% Red Deb Stk 87/92 - E98* 

10*% Rod Deb Slk 90195 - E94 9* 
Whitbread PLCSX% 3rd Owi Prf Stk 21 - 
47 (74e91) 

6% 3rd Cura Prf Sdc 21 -54 
4X% Rad Dab Stk 99/2004 - £60 
(10Ja91) 

7*% Rad DM 

7*% uns Ln stk ! 

7*% Lifts Ln Slk 96/2000 - £80 (74091) 
10K% Uns Ln Sbc 2000/09 -ES8K# 
6K* bid lira Ln Stk - £45 (104O91) 
Young 8 Go's Brewery PLC 9% Cum Prt 
fl -30(184081) 

Commercial, industrial, etc 

No. of bargaMs jndudodl6079 

AAH Hktos PLC4i% Cum Prf 21 -47 
(lOJeSI) 

ABB Kara PLC 8% lira Ln Stk 88A3 - £89 
(11Ja91) 

ACT LdAOR (Ifcl) - £13.100 
AECI LdSK* Cum Pif R2 - 48 (12JeS1) 
AMEC PLC1S* Uns Ln Stk 1982 - £1(h 
fffJWf) 

Aegis Group PLC 55% Cm Cun Red Prf 
1999 lOp -77(7Je81) 

Airtoure Pix Wam nu» sub for Ord - 
200 (7 JaBI) 

Albert Haber Group I*C Warrants To Sub 
ForOrd -3 

ADR (10:1) - $19* « (12Jo91) 

Akan Akrndnlum LdCora Shs of NPV - 
»n as 

Ateonriora Hkjgs puC"A1RslV)CM ItJp - 
15(124001) 

Ataecn Group PLC6X3P (Nat) Cm Cum 
Rod Prl 10p- 131 

AJfed-$fc|miin«SnaofOomSfc$1 - 

21 7X 


Alpma Group PLCOd 5p - 16 8 
Amber Day HokSnas PLCIOVV* Cum Rod 
Prt 99/2003 El -95 
Amoncan Brands IncShs of Com Stk 
S3. 125 -539* 

Anglo United PUCCrn Rod Prf lOp -77 
(12J091) 

Ash CvU Rnwxm(Jarsay)LilB*% Cm 
Cap SOS 2008 (Rag Units 100)8 - £101 
« *2X 

9*% Cm Cap Bds 2006 (Br £VBr) - 
£101* 2 % X <114891} 

Associated Brush Foods PLCSv.% Uns 
Ln Slk 87/2002 SOP - 30 (1 1J091) 

7*% Uns Ln Stk 87/2002 60p - 39 
( 124091 ) 

Adas Copco ABA Bra SK2S -3K2K98 A 
50 50 

Atwoods PLCADR (5:1) - £173794 8* 
Atwoods (finance) NVS»p Gtd Rad Cm 
Prl 5p - 128 (114091) 

Austti And Group PLCOTO23P -375 
(74091) 

Automated SaoattrfHbSns) PLCSBbCnv 
Cun Rod Prt £1 - iSa p04o91) 

8% Cm Cum Rad Prt £ 1 -94 .452 r, 
Ayrartre Metal Products PLCOrd 2Sp - B3 
456 

8LA.T Industries PLCADR (1:1) - S11 M62 
749608 

BET PLCADR (4:1) - £11%# 

5* Rare Deb Stk - £41 <lOJe9lj 
BICC PLC7*% Dab SPt B095 - £88 
H 24891) 

BM Group PLC«£p (Nat) Cnv Cura Had 
Prf 20 p - 164 (IZJoBr) 

BOC Group PLC 455* Cum Prt £1 - 50 
3J% Cum 2nd Prl £1 -39 
12K% Uns Ln Slk 2012T17 - 2103 3 X 
BS Group PLCOrd Stk 6p - 105 (11Jo81) 
B&GJnremaUonal PLCl2K%Uns Ln Stk 
33/96 - E92(114s91) 

BTP PLC73p(NeQ Cm Cura Rad Prt lOp 
-131 2 

Barto Group PLCOrd b£0.10 - S036 
(104O91) 

Barrett Dsvslopmarts PLCBH* Uns Ln 
Stk 92J&7 - no (124091) 

Boozer PLC8B7* Cum Rod Prf 21 - 63* 
B%* Cm Uns Ln Stk 2000 - 2133X * 
% 

Betwey PLC95% Cum Rad Prt 2014 El - 
90* (74091) 

Barmen 5 Fou n t a i n Group PLCWana n ta 
» sub tar Ord -4X# 

Btericwood Hodgs PLC9% Cum Rad Prt 
£1 -39* (124a91) 

Blua Orde industries PLC 5** 2nd Dab 
Stk 1984/2009 -£59(l£JeS1) 

Booker PLCADR (4:1) -J3J* 

Boots Co PLC 7*% Ura Ln Slk 88193 - 
£90 

Bowthorps Hdgs PLC8* Dob Stk 88/98 - 
£94# 

BraAtwafte PLCOnv Prf 50p - 50 (124e91) 
Brant Chanitcate hna niaU u nri PLC 9* 

Cum Red Prf £1 -88* 9 
Bridon PLC8* Dab Stk 88/93 - £91 
(114081) 

10VS% Deb Stk 91/98 - £93 
Bristol & West Koorit PLC7«% 1st Mtg 
Deb Stk 87/92 -£94# 

British A/rways PLCAORflOrt) - $Z8* 9$ 
BrStsh-American Tobacco Co Ld 6% Cum 
Prf Slk El -40 

6* 2nd Cum Prf Slk 21 -54* 

British Polythene kidustrias PLC029* 

Cun Rad Prf £1 -9S(i24a8i) 

Brush Shoo Carp Hdas PLCB** Cun 
Prf £1 - 53 (124S91) 

Brush Steal PLCOrd 50p - 134* 5 5 K X 
J932 B8 X *77 
ADR (10n) - $228 .624246 41 
British Sugar PLC10X* Fled Dob Stk 
2013 - £94 * * 

Brown & Jackson PLC10.78* Cmr Cun 
Prt £1 -69# 

BrownUohn) PLC 5** Sac Ln Slk 2003 - 
£60 (7 JaBI) 

Bulgtn(AJ.) & Co PLCOrd S8t 6p -68 
(104O81) 

Bun! PLC7* Cm Uns Ln Slk 95/97 - 
£73 

Burton Group PLC8* Cm Uns Ln Sft 
1998/2001 - £89 * 

CRT Group PLCOrd lOp - 104 (124oS1) 
Cekd Group PLC7p Cum Cm Rod Prf 
2009 10p -87873 

Carudan Overs Peek tnduatr LdCom Nptr 
-489(i2M9l) 

carrio D k p nasrtng Group PLC 10*% Cun 
Rad Prf 21 -89 

Carbon Co mmu ifcadona PLCADR (2:1) - 
SIS* 

Catarpriar IncSha of Coot Stk $1 -S51* 
Chennai Ttmnoi Inna&nanta PLCSp - 56 
(124a91) 

Chapman Mduatriaa PLC8M* 1st Mtg 
Deb Stk 93/98 - E88* (104a91) 
Chepstow Racecourse PLCOrd 25p - 
£11 S (f 24091) 

Clyde Btoware PLCOrd Ssp - 233 
Coots Pauns PLC8** Uns Ln Star 
2002/07 - £63 (124 o91) 

7** Uns Ln SUt 90/95 - £85 
Coots VtyoaePUXO* Cun Prf £1 -46 
82(114091) 

Cohsr^A) 8 Co PLCNoiLV *A* On) 20p - 
390400(74801) 

Cotoreteton PLCOrd 6p - 143 (ii-iaBI) 
Coapor Fredarit*) PLCSJp (Not) Cnv Rad 
CumPtgPrflOp-80# 

CourtoUds PLC7W* Dab Stk 39U4 - 
£81* (124091) 

6*% Uns Ln Stk 94/98 - £78* 8* 
(114091) 

6W% Uns Lri Stk 94/96 -£78 
7X% Uns Ln Stk 94/98 -£84** 

7** Uns Ln SOt 200CMB - £72 K 
(124091) 

Cowrarvto ttoot PLC 10*% Cun Prt 21 - 
40 

COHtojT.) PLC 10*% Cm Rad Cumfil 21 

Craw8iar(4ohn EdwardXHkJBa) PLC5H* 
Cum Prt n -55(7J091J 
CUBorTs Hldgs PLCWananta to sub for 
Ord - 3 (IQJeSI) 

Oaky Farm t uto r nr aoc u l mgs LdOrd 
S0.05(Hong Kong Ragtetar) - $H11 
DaJgaty PLC4J96* Cum Prt £1 - 57 
(KM091) 

Debenhams PLC8X* 2nd Dob S8c 90/95 
-ESI (74e91) 

7K% aid Dab Sdc 91/96 - £85 » 

(124e91) 

DM* Uns In SOt 88/91 -£98(74091) 
7H% Uns Ln Slk 2002/07 - £80 
Dencore PLC 875% Cum Cm Rad Prf £1 
-BO (114001) 

Dewhuret PLCOrd 1 0p -70 
Dowry Group PLC 7% Cm Cum Rad Prf 
21 -90 1* 2 

E-Systems Inc Com Shs $1 - Ml* 

ECC Group PLCADR (3:1) - 21245# 

EMC Grot# PLCOrd 80 -724 
BSotXBJ PLC 7% Or CUm Red Prf £1 - 
79 

Erkusan(LJMJ(TatetartaktM»lagoOSar 
BtReg)SK10 - SK179B7 91464444 8* 

77 KM X 88 .35 X * 99.153125 * 
Euro Dtansy S.(XA.Shs FRIO (Depositary 
Receipts) - £12* 12X 123 124 1246 
12* 8 2CL36 20* 

Shs FRIO (Br) - FR121437 B5 2 j06 B 
.81 43 V 4 K 

European Leisure PLC8.75P (Net) Cm 
Cum Red Prf 2Sp - 52 (124S01) 
Eurotunnel PLC/Eurottmal SAUnfia (1 
EPIC Ord 4Qp 5 1 ESA FRIO) (Br) - 
FFMS 482 (124001) 

Units (Sfcovum Inscribed) - FR47.7 
Fndr Wtril EPLC & 1E8A WrttaSub 10 
UnttaJ -238JC 

Evered Berrien PLC7_2Sp (Nag Cm Rad 
Prf 25p -88 

ii25p Cum Rad Prf 2005 lOp - 103 
(1U09I) 

Ex-Lands PLC Warrants to sub tor Shs - 
25(7Js91) 

Extol Group PLC10** Cura Prf 21 -88 
(114091) 

F9 Group PLC7.7% Cm cun Rad Prl 
95/B8 £1 -165 

Ferranti in tama B o nri PLC S3* 1st Cun 
Prf £1 -20 

Ftaooa PLCADR (4:1) - $3*885# 

5*% Uns Ln Slk 2004/09 -£SB 
024081) 

FKzwdon PLC6*% Cun Prf irei - 
£0.63(104091) 

Fluor Ccvp Com 80.625 - S47J884# 
C4B40K# 

»s Group PLCOrd 5p -SS 
1 PLC1IL5* Mtg Deb SOt 91/96 -£95 
8* 

9.1% Ura Ln Stk 95/2000 - £88 
(104S01) _ 

Fortnun8MasonPLCOroS8t£1 -£40# 
Francis industries LdB* Ura Lit Slk 94/99 

Prissnu** Cm Cum Rod 
Prt 21 -88C11J091) 

n Rad Prf 21 - 103 7 
tort Estates PLC13JB6* 1st Mtg 
1 Stk 2000/03 - £85 n24o91) 

QKN (Untied Kingdom) PIC9X* Gtd Mb 


FrognOrt I 
□eb Stk 


10** Gtd Dab Slk 90/95 -£S7M 




. _ ) PLG10»% 2nd Cum Prt 21 - 

$9(114491) 

General Qeetric Co PLC Aim nri) - $3.1 
7X% Ura Ln Stk 87/92 - £92* 

Gtobs 5 Dandy PLCOrd lOp - 95 (114a91) 
Gtexo Group Ld8«* Ura Ui Stk 8SI95 
SOp -30(11 Ja91) 

7* % Uns Ln Stk 8V» 5Qp - 42* 
(7Je91) 

Ghrnwd I nte l u aao na l PLG10X* Ura Ln 
SUc 94A8 -£30 96 

Goode Durant PLC3J% Cun Prt 9)p - 
16(114891) 

Gootftead Group PLC7% Cm Cum Red 
Prt £1 -55(7Je91] 

Goodwin PLCOrd lOp -47 
Grace (WJL) & C0C001 Stk $1 -S32K 
Grand Motropoltan PLCS% Cum Prf 21 - 
46 

EX* Cun Prf £1 -56(104a91) 

Groat Unhanal Stone PLC8X* lira Ln 
Slk 93/98 - £84* (iZJeQl) 

Greaneora PLCOrd Kl.QO - K2.4 241 p 
217 8 

Greensach RM0UC88 PLCOrd 3p - 18 9 


Prt £1 - 266 ( 74091 ) 

HamstPwnp) Hidgs PLC 77 ,% Cum Prf £1 
- 3 S( 7 Je 91 ) 

8 % *B* Cum Prt 1 - 40 J 90 D £ 1-58 
(74891) 

Hewkar SUdotey Group PLC 7 X% Deb SOt 
87 m - £ 94 * ( 124 * 31 ) 

Hawdn PLC 4 - 55 % Cun Prt £1 - 49 * 
( 114091 ) 

KopwrmCapnal finance Ld 11 ^ 5 % Cmr 
Cep Bds 2005 (Reg) - 137 8 * 

Hickson Iraarn su ons l PLC 8 *% Uns Ln 
Slk 89194 -£ 90 ( 104 e 91 ) 

Moat 8 H 3 PLOT* Cum Prt £1 -SO 
(7M91) 

Honda Motor Co LdSn al Cam SOi V 30 - 
V 1447 .K 4 67 JJ 271 90 80 ZJ 31 5242 
Hong Kang Land Wdgs LdOrd SaiO 
(Mcng Koog Rag) - £ 0 * IL 52 063 
SH 8 C 7 S ( 104 e 9 l) 

Wb to Sub For Old (Hong Kong 
RagtSWl -£ 0.62 ( 124091 ) 

House ol Fnsor PLC 8 X* Uns In Stk 
83/98 - £82 

Huraerprira Group PLCORl 5 p - 17 8 
IMI PLC 7 X* Uns Ln Stk 88#3 - £90 
( 7 ja 91 ) 

Icatand Frozen Foods Hdgs PLC Cm Cura 
Rad Prf 20 p - ill 3 M 
toco Engineered Products Ld 1 1 % Deb Stk 
9 BS 001 - £ 95 K ( 1 Q 4 S 01 ) 

Janflna Matfnson Hkkrs LdOrd $025 
(Hong Kang Raglstsi) -SH 2 SS 
Johnson Group Cteemra PLC 7 JSp (Net) 
Cnv CUn Rad Prf top - 110 ft UaOl] 
JohnsonJJatthsy FLC&%Cuti Prf £1 -41 
8 % Cnv Cun Prf £1 - 610 
Ksfma Corn Shs of Com Slk Y 50 - 
Y 1491 .18787 .187897 S 03 J 3333 49 
.496 14.824 20 

Kannmg Motor Group PLC 6 M* Cun Prf 
£1 -39 (I 24 a 91 ) 

Keppai C o rpora t ion LdOrd 5 S 1 - $ 57,716 
Kvaamar A£.BShs M <1250 -NK 208 
Kynknane CorporadonShs FM 20 
(Unrestrtctad) - FM 70 J 7 ( 124091 ) 
Ladbroka Group PLCB* Gto Uns Ln SOi 
90192 - £95 6 * ( 11 Js 91 ) 

Lsporte PLC 7** Cura m Stk 21 - 60 
(114091) 

10 ** Dob Stk 94/99 - £ 95 X ( 124091 ) 
UHfaam( 4 anMs) PLCB* Cum Prt £1 - 87 
( 7 Jo 91 ) 

LBMtaUohri) PICT* Cun Prt Stk £1 - 58 
( 11 JS 91 ) 

Law ls( 4 atm)P ar t n ar a Hp PLC 9 *OunM 
Stk £1 - 42 ( 104091 ) 

7 H% Cura Prf Stk £1 - 40 ( 124 o 91 ] 
lax Service PLC 8 *% Cun Prt Cl -48 
liberty PLC 9 - 6 % Cum Prt £1 - 83 # 
Lateshari PLC 9 % (Net) Cura Cm Rad Prf 
£1 -98 100 * ( 114091 ) 

LJBy (EB) A Co Shs of Com Stk Npv - 
645720039 ( 124091 ) 

UsssrA Co PLCS* Prt(Cum )£1 -44 
(I 04 S 91 ) 

Lockheed Corporation Shs of Com Stk $1 

- $ 414 ) 95 # 099 # 

Lonrtio PLCADR (1:1) - 54 (l24eBl) 

10 U* 1 st Mtg Dab Slk 97/2002 - £93 
( 104091 ) 

9 * End trig Deb Slk 87/92 -£90 
Lookara PLC 8 % Cm CUn H sd fit El- 
80 ( 11 Je 91 ) 

Low(Wra) 3 Co PLC 8 . 75 % Cum Cm Rad 
Prl Cl -183 

Lucas Industries PLC 10 *% Una Ln Stk 
92/97 - £ 07 * ( 124091 ) 

McCartw 3 Stone PLC 8 . 75 * CUn Rod 
Prf 2003 21 - 58 * 0 * ( 104001 ) 

7 % Cm Ura Ln 9 tk 98/04 -£53 
( 104001 ) 

Manchester United PLCOrd 1 0p -3001 4 
7 

Mandarin Oriental tatamattanal u Ord 
SOJH (Hong Kong Rag) - EOAl 033 
( 104091 ) 

Manganese Bronze Htogs PLC 8 *% Cun 
Prt £1 - 60 ( 74091 ) 

Maries 3 Spencer PLC 7 % Cun Prf El - 
80 

10 % Cun PrfJCI -83 
MariayPLCO** Cun Prf 21 -47 
( 184001 ) 

Medeva PLC Warrants to tub (or Ord - 9 S 
ADR ( 10 : 1 ) - S 244 J 3 .41 ( 12 M 01 ) 
Muchsra Ratal Group PIC 3 «« Cm Uns 
Ln Stk 99 /D 4 - £88 

MbaubfsM Bectrie CorooredonSra of Oom 
SUY 50 - V 718 K 21.782378 
Monsanto Co Com Stk $2 - 588 * 

Monsanto PLC 5 % Gtd Ln Sdc 92/97 - £71 
H 1 J 0 O 1 ) 

«K% Gtd Lit Stk 92/07 - £86 ( 104001 ) 
Morgan Crocs*) Co PLC 9 *% Dab Stk 
05/2000 - £00 ( 104001 ) 

Dep W snw d s to sub tor Ord - 2113 * 
( 7 Ja 01 ) 

Ra/undaOieDap Warrants to nub tor 
OM - 2110 ( 114001 ) 

Mount Cbartotte tmu sto ranes PIC 10 K* 

1 st Mtg Dsb Slk 2014 - £ 01 % 2 * 

NCR CoroCom Stk SS - S 104 K 41 
( 114001 ) 

NCR LdB** Gtd Ln Sdc 03/08 - £78 
( 114001 ) 

NMC Group PIC Warrants to sub far Sha 
- 86 ( 114001 } 

NSM PLC& 5 P (Net) Cm Cun Rad Prl lOp 
- 44 ( 124091 ) 

Shs Of Com sac 5005 - $ 43 * 4 4)9382 
. 1352 ( 114091 ) 

Nanay Group LdSK Cun Prf 21 - 44 * 
FJeOl) 

News htemattonal PICT* 1 st Cun Prl £1 

- 30 ( 104 efi 1 ) 

NanPlC 7 *-A-CUnPrf£l - 3 O( 74 a 01 ) 
10 %"B" CUn Prt SOp - 18 ( 114 a 91 ) 

Norsk Data ASCtoSs*B a (Nan Vlg) NK 20 - 
DUIL 65 64 H NX 2 SH 
Nortiistii Eng hio artng Industries PLC 
6375 % Cum Prf fl - 59 ( 124 s 01 ) 

7 * llns Ln Stk 20004)8 - £88 ( 12 J 091 ) 
Oeaonlea Group PLCWarrenta to sub lor 
Ord - 6 ( 114001 ) 

PFB Nodonn Kenyon Ml PLC 8 . 75 * Cm 
Prt 91*01 1 Op- 85 nZJ 0 «) 

Paramour! C omm uil M rionB Inc Com Slk 
$1 - $ 42 * ( 104001 ) 

Parkland TmtaaOfdga) PLCOrd 25 p - 147 
( 7 Ja 01 ) 

PatoraonZodionls PLC 10 * CUn Prf £1 - 
101 p 04 e 9 T) 

Pearson PLC 13325 % llns Ln Stk 2007 - 
£ 112 * ( 74001 ) 

Paridns Foods PLCBp(N*«) cun cm Rod 
Prl lOp - 133 4)66 ^33 * 4 .087 X 6 6 
fitted Omar PIC 9 H* Cun Prt 21 - 50 
Portste Group PLCB* Cura M 21 - 
56 

9 K* Cm Ura Ln Stk 94/2000 - £295 
( 7 JaBI) 

Portar Qtatium PLCS* Cm Cum Rad 
Prf 1993 21 -103 ( 124001 ) 

Prowling PIC 83 * Cun Rad Prf 21 -90 
OZjSl) 

Queans Moat Houses PLC 10 X* 1 st Mlg 
Deb Slk 2020 - £ 88 % ( 12 Jt 9 l) 

12 % 1 st Mtg Dab Sflt 2013 - eiOl X, 
(TJeBI) 

RPH Uf 4 K% Urn Ln Stk 20 D 4 /D 9 - £20 
7 *% Uns Ln Stk 87/92 - £93 ( 7 JaBI) 

9 % Uns Ln Slk 99/2004 - £75 
Racsi Sacuonka PLCADR Ort) - B4M S 
7385 J 27 338 39 M Al 729 * 

Racsi Security Ld 6 K% Uns Ln Sot 87/92 

- £ 33 ( 11 Je 91 ) 

Racsi Telecom PLjCADR( 10 -. 1 ) - £383 S 
81 * % .783 * 2 X A 7 3 X 
Rank Oi oanlam too PLCADR (irf) - 
£ 7 - 7075 ( 74091 ) 

Ranks Hot# MoOougal PLCB* Cum 'S' 

Prf £1 - 52 ( 11 Js 81 ) 

SIS* Un Ln StkSOBf -£ 90 ( 74001 ) 
8 *% Uns in Slk 0 U 95 -E 90 
Ransomas PLC 335 % Cum fit £1 -38 
riLteBI) 

325 p(Net)CumCnvfif 125 p -80 
( 124 e 91 ) 

Ratnara Group PLCADR pkl) - 57 J 6 
( 124891 ) 

HeatScut totsnudonsl PLC 8 ** Una Ln 
Stk 88/93 - £87 ( 104091 ) 

Recftfu & Cofman PLCS% Cum Prt El - 
46 ( 124 e 91 ) 

Ranoid PICT** 2 nd Deb Slk 92/97 - 
E 78 (ll 4 e 0 l) 

8 % 1 st Deb Stk 01/98 - £ 84 * 

Robinson Bros (Rteere Green) Ld 11 % 

Cum Prf £1 - 08 (lOJoBl) 

Rockwsro Grom PLC 6 K* Cura Prt £1 - 
48 

7 JS* Cnv Cura Rad 2 nd Prt 2 i -84 
( 104601 ) 

Rodraa PLC ADS - $ 0.16 0.17 ( 104001 ) 
Rugby Group PLC 6 % Una Ln Stk 8308 - 

aS*( 12 S#ll 

7 *% Una Ln Stk 90/98 - £78 
8 D- 8 ckaxi PLCfLS* Cnv Cura Rad fif 21 
- 103 * 

WenarastosubtarOrd - 5 (l 24 e 01 ) 
SaakM & SaateN Co PLCADR (& 1 ) - 
$0874971 

8 % Cnv Uns Ln Stk 2015 - 240 (TJeBI) 
BskntuyfJ) PLCB** let Mtg Dab Slk 
8 to 93 -£89 

Group PLCS* Ura Ln Stk 88/93 - 


Hal Engfc»wto9(Wdg8)PtC585% Cum Prf 
£l -50(i0Jo91) 

Hanover Broca PLC 6.75% Cm Cum Had 


Serial PLC8** Cun Rsd Prt 2001/05 21 
■* SO* * (12JS91) 

SX% Cnv Cum Red Prt 200BH1 £1 -83 

(121801) 

Same PLC7* 'A' Cum Prt £1 -58 

niJasi) 

Saourtcor Groui PLC480* Cum Pig Prf 
£1 - £85# 

ShaprtM Group LdOrd Sp - 2S7 82 
Skflaw Group PLC7KK Uns In Slk 
2003106 - £80(114e91) 

Simon Engineering PLC&4* Own Prt 21 
-S6 

Skdtr PLC7K* Cun Prt 21 -579* 

600 Group PLC4£5% Cura 2nd Prt £1 - 
37 (HJeOf) 

Smith & Naphew PLCOrt 10p-S2.17p 
134 4 X K 867 5 5 

Smith (W4)4 Grot# PLCB- OR) 10p - 77 
8 80 

5X% Rsd Uns Ln Sac -£48(1Us01) 
SmkhKUra Baocham PLCADR p!1j - 
$84807833 

SmkhKBna D aschim PLOSmBhl ttn eADR 
(1:t) -S55.4 * J3.7.85 
1 1 X* Deb stk 95/2000 - £99 
Smu«(jafteraan)Grou> PLC9X* Cnv 
Uns Ln Nts - 2172# 

Stag Fummn Hdgs PLC11* Cun Prt £1 
-88(124891) 

Staretey Industries PLC7XK Unq Ln 


SOflKKH) - ES3(tOJs91) 

Stoktetd Sahara totsm sd oosl PLC4* 
Cora Prf Cl -30 

Sttrthoute PLOT* Cm Un Id Stk 1992 
-K96 

SuKMfe^psskmani\C9*%RadCum 
Prf 21 -45 

T 6 N PLCa* Mtg CN# 8# 67« - S61# 
10.1* Mtg Dab Sdc 90/05 - 2B5X 
TT Group PLC HMZSKOw Cm Barf Prt 
Shs £1 1997 - 142 (124*81) 

Twraac PLC8X* Uns Ln Sfc 80195 - £85 
(104091) 

Tate 8 Lyte ftC ADR (4.-1) - S15J9# 
6**(4£S* plus MX ersdHCum Prt El 

- 52 

7*% 00b Sfc 89T94 - £91 * (1OM01I 
B* Uns In Slk 2003AM - £80 HUteh) 
TaHos Hkte PLC9*Cum Prt Ei -80 
T*kb PIC4* Uns Dmb Dtec Ln Slk 2006 

- £48* 

THORN EMI PLCADR (1:1) - *12* 
Thamton (G.W.) Holdkigs PLCOrd 5p - 
100 1 IZk.T) 

TMng[iban«s)PLC4j»%CaraPrfE1 - 
53(104aB1) 

8*% Uns m Gtt 80(94 - £90 (124001) 
Tootel Group PLCS* Cun Prt £1 -70 
O2J091) 

7*% Drain Stk SIMM -£89p2JaS1J 
Towteo PLCOrd 1 (to - IDS (tUeSi) 

'A* Non-V.Ord 10p - 98 (12Je91) 

5* "A" Cum Prl 50p - 43 (12Js91) 

6* "S’ Pig Prt SOp - 60 (124801) 
tekter Hama PLC9K* tins Ln Stk 
20D&05 -£80» 

10X* Uns Ln Stk 2001/00 - £90 2 
Transport rualopntsnt Group PIC4.7* 
Cum Prf El -SO (124091) 

1ZX* Ura Ln sat 2008 - £101* 2 
(IQJaBi) 

Trustoo. finanoa PUSH K% Sav Dab Sdc 
2018 - £99* (ILJsat) 

LMgate PLCS* Una Ln Stk 01/96 - £75 
(lUaSi) 

8»% Urn in Slk 91/96 - £70 81 
Unflavar PLCADR (4:1) - $49 4022 

8% Uns Ln Slk 91/2008 - £75 8 X 9 
Unton International Co PLCS* Gun Prf 
Slk £1 -SO (I04e91) 

7* Cura Prf Stk El - 58 (1 Uo91) 

Unisys CorpOom Stk $5 - $4 
Unted BtecutaOfidgs) PLCB* Dab Slk 
93/98 - £86* P0J«91) 

United Scientific Wdga PLCSJ* Cm Cun 
Non-VTg Red Prt 21 -39 
ttoun S Soumem HokSngs PLCOrd 25p - 
7 9(114001) 

Verity Mega Ld7K% Deb Stk 87/92 - £90 
(12Je0l) 

Vickers PLC5* CwnCTax Free To30rtPrt 
SOI El -62 (11 JaBI) 

Vfvat Wdg* PLC7* Cun Prt £1 -48 
(12Ja9T) 

Vote* Group PLC7* Cum Prt El - 55 
(114091) 

WWgcxi Industrial HkJgi PLC7Jfig (Net) 
tSw Pig Prf lOp - 118 
WaBoarfThamas] PLCQnt 5p - 27 (7Jo91) 
WUnar-Lambert Co Cora Sdc $1 - 
S89SZ2862# J926SS#7U%# 

Wwrtotsy PLC Cm Una Ln Srit 1990 

-£7S (124091) 

Wasttend Group PLCWk nanta to sub I or 
Ord -48 

7**0# Stk 87/92 -£95(10)091) 
WBson(Cannoily)Mdgs PLC10** Cum 
2nd Prf El - 1O5(12JB01| 

Electricity 

No. ol bera»u>sindndsd2285 

Eastern BeCMclty PLCOrd 60p (Regd M 
Cart-IOOp Pd) -181 1 22^08 * 33 
At *44*5*68$ 

East hOctends Bactridty PLCOrd SOp 
(Rood Int Cart-IOOp Pd) - 193 4 5 5 8 B 

7 8 8-099 9*3001 

London Bactridty PLCOrd SOp - 2134 
nOJaOi) 

Old 5dp (Regd tot Cart-IOOp Pd) - 197 

8 9 9 X *200 2001.1 * 

Mamwo PLCOrd SOp (Ragd Int Can-1 OQp 
Pd) -2401 22 3783 445587 
MUtonds Bactridty PLCOrd SOp (Regd tat 
Carl-IOOp Pd) -2046667789* 
National wmar PLCOrd SOp (Regd Ira 
Cart-Fly Pd) - £234 
Ord SQp (Regd M Cart-IOOp Pd) - 138 
6KX.68%9B.07U .4183 ABB * 
.5808 40 4040* .07* 11 *$ 

ADR (10:1) - S24X (1Ua91) 

Northern Bocfric PLCOrd SOp (Regd M 
Cart-IOOp Pd) -201 12 398*398 3 

4 3204.1224 

Old SOp (Regd IntCan-IOOp Pd) - 201 
1 39922*3398* *49.102 
PowarGon PLCOrd 50p (RtMtf M 
Cart-IOOp M) - 145 5 -4Z7 .4272 * * 
.677 * 88.073 K K X X 37377 
ADR (10:1) - S2SS4 IIUeBI) 

SBOOARD PLCOrd Np (Regd Int 
Cart-IOOp Pd) -202 33443773377 
SSS 

Southern Bactrio PLCOrd 50p (Rood Int 
Cart-IOOp Pd) - 1934 455 B78 
Sou# Watos BacMdly PLCOrd 60p (Regd 
Int Csrf-IOOp Pd) - 248* 0 950 50 1 1 
*22 

South Western BeciricSy PLCOrd SQp 

(Rood M Osrt-IOOp PIQ - 211 2 3 4 5 5 

5 JJ91 7 

Yorkshire BactricMy PLCOTO SQp (Regd 
W Cart-IOOp Pd) -2333*44 3583 
.47855*6 

Ragfonsl BacMdly Companies Package 
Units (Regd tot Cart-21000 Pd) -£2040 
8 5506025 560802** 70259 8 
80 5 

Financial Trusts, Land, etc 

No- Ot baiflEta todudad317 

Abardaen Trust PLCOrd lOp -46 50 
AbartoBi Smrator Compsrtes Tat PLCOrd 
25p- 122 3383ft0Je91) 

Wts to Sub For Ord - 41 (1 JJo91) 
Babeock Prataon PLCfL75p (Nat) Rad Cura 
CrwPrf20p-lB# 

675p (NadRadCunCnvM 20p 
(RHJ-IM/gi) - £0.17 (lOJofll) 

83p (NaQ Rad Cun Cnv Prt 20p - 10 
(12J091) 

Batavia Fund LdOrd 9031 -$7*635 
D«Jty Mai A General Trite PLCOrd SOp - 
248 

Exploration Co PLCOrd Stk 5p - 225 
(I1MIJ 

first Oebsntura Finance PLC 11. 125% 
Severalty Gtd Dab Stk 2018 - £97* *• 
Ftod NaOonM Finance Core PLC10K 
Subord Una Ln Slk 1992 - £97 
Foreign & Cot Reserve Assat Find Ld 
PtBRedfirf $036 Q L(UK EquRfaa) - 
£103188 (1OJO01) 

G.T. Barry Japan (StarSng) fix'd LdPtg 
Rad Prf Ip - 21831 (11 Ja9l) 

G.T. CMa Growth Fund LdOrd 80.01 - 
$12* (10JM1) 

Warrants to sub tor Ord -£3M# 

Gubmasa Fltaht Gtobtl Strategy FdPto 
Rad Prf SO JJ1 (Global EqUKy Fund) - 
£87 J4 (lOJeQI) 

tocricape PLC 10*% Urn Ln Stk 90195 - 
£98* (7Ja01) 

12*% Ura in Stk 93/98 - £100 (7Ja91) 

IMI Stock Exchange of UKAftap of IrLd 
7X% Mtg DAW 90195 - £85* 

(12Je91) 

JF Pacdtc Warrant CO SAWts to Sub tar 
Ckti(Rag) - 136 (llJaSI) 

Juphar TarouK Moran Hldgs PLCWarrenta 
to sub (Sr Onf - £057 (12M») 

K o rea na np a Fund LdShaOOR to Br) 

80.10 (Cpn 3) - $2475 2475 2>102S2S 
2578 

LIT HokSngs PLC 937% Cum Rod Prt Sp 
-246 

Malaysia Capftaf Fund Ld Old $T -583 
Malaysten Snialsr Cos Fuxl (Cayman) Ld 
Ord $031 - $7* (12JS01) 

- Warrants taaub far Ord -SI 3 (12JS01) 
Mania Fund (Cayman} LdPto Rad Prt 
$031 - SSX B (IZJeDI) 

MedBsrr a nean Fund LdlDRs (Br) (In 
damn of 10 Sha) - $740(10091) 

Morcuy Mamadonal Irw Trust LdPtg Rad 
Prf ip (Confloental Europe Fund) - 
E86L63 (7Ja91) 

Mercuy Money Market Trust LdPu Rsd 
fiflgSterinflPtgShs) -23937 

Pracdcal rn remnant Co PLCOrd lOp - 
114 (1OJS01) 

Renaissance Hdgs PLC 83* Cm Ura Ln 
80(1904 -£56(7Ja0l) 

Schroder Japwiesa Wa r ra nt Fund LdlDfl 
g^anom 100 Sha 5 10000 Shs) - 

Depositary Warrants (In Damn 20 
Wrta) - $30 

Smtth New Court PLC12* Subord Ura Ln 
Stk 2001 - £79(101001) 

Soveratan Utah YWd tov Co NVShs cf 
ComStk&IO -S213 21X (10Je91) 

TR Woridwkta Strategy Fund SlcmShs 
NPV (North America FuxJ) - 12238 
(1*1091) 

Thai tn v nsu n sn t Fund LdPtg Red PH 
$031 -$14 

7hsi Prime Fund LdPtg Bed fif $031 - 
$M# 

Thadand townaBonal Ftaid LdPtg Sha 
$031 (Rag) - $14 

Pig Sha $031 (JOR"a to Br} - $14750 
Thompson ctm mvasanents PlCOm sop 
-109 (llJaSI) 

Thoirnon Pactfic Invustmom Futd SA£1 - 
978(10Ja9l) 


Stendud Lda Assaranea Cofi* Pwp S6t 
-£0O(i&Je9t) 

WsCorrooo PLCADR Prt) -210* 


to at* for shs -48fi(*)a91} 
'A* Deb Stk 89/92 - £83* 


aPLCTX* 1 

7X* *A' Deb S0( 91/94 - £88* 

9% -A- Dsb Stk 91/94 -£93X 

Insurance 

kta.oCbarasiratoekal9<>759 

Atemdar 8 Alexander Sentras IncShs of 
Clam C Cbm Stk $1 -ei2(llJs91) 
Gararal Acs firs&LifB Acsc Corp fi-C 
7»* ura Ln Sdc 87/92 - £93 
T*% lira Ln SOt 92197 - £83* 

(12Je91) 

GusnSbn RtnslExttoangB AsscnncaPLC 
7% Cum RedPrf £1 -80n2Je91) 

7% Una Ln Slk 86191 -CS5H 
SkancSa Group Insurance Co Ld Sits SK5 
- £1731478 SKI 75 8 36 7 * K 983 


Investment Trusts 

NftBfbtegBkfakwfaitadiO** 

AttrettPrAnad toClmTst PLCOrd tae _ 
10P-105* 

A«BK0 That PLC4* PW S8t (Ct»9 -«5 
3%WSft -$44(i2jrt1) 

4*% Dab Stk Red after 15/5H6 - 234 

(1DJO01) 

Antjb&Ovaraam Trust PLC4*% Cun 

fits#- £37 

Britea Gftxd Shin Mopon PLCWananta 
to sub tor Ord -8790 
Bankers kwaaOnant Trust PLC39* Cam 
Prt Stk -£38(1 14e91) „ 

4% Psip Dab Stk - £30 (1 JJa91> 

10*% Dob 8# 2016 - £81* (I0to91) 
Britan Asset* Trust PLC4*% Prf 
StktCufi - £38 (7Je91) 

-A* 9* Prf SBdCtarO - 243 OSUaOl) 
BtyuMao todax ULS 2005 1QP -119 

BMhBaphe Sac A Gararal ThatlOW* 
DsoSk2011 -EftlX# 

Britteri k wastm ant Tn»« PLC11.12S% 
Saoirad Oab Stk 20T2 - £97* (12Ja01) 
Capua Gearing Trust PLCOid 2fip - 340 
Cramal blanaa 8 M tov That LdPtg Bad 
Prf ip -147 (llJaSI) 

CKy Merchants IWi YtaM Tsi PLCCM 
2Sp-1022(f£ia8i) 

Comra-Cytecal tm Tr PLCtoc Shs ip - 
106* 

CapSha25p -2$ 

Zero Dh PM SOp -55* 

Oreyn 8kaa Ch$> Tiwt PLCOid 28p - 
103 

Zero Ov Prt £1 -109X# 

Draytoo Concoteatad Trust PIC23* 

Cum Prt SUc -£33(iUa0i) 

Drayton Enteab A tat Trust PLC 8375% 
Cun Prf £1 -98(7Jo91) 

I0%* Dab Slk 2014 -£82* |7J*91) 

EFM toooma Ihut PbCZtao OK Ld «g 
RlBtJT PH 25p -38 

But Gvrroan kwaatawttTR PLCOrd 25p 
-114 (12J091) 

Bantsugh tova s anarn Truto PLC335* 

Cum PM Stk - £44 

7*% Dab Stk 1SS5 - £86* (12Ja91) 

11 K% Dsb Stk 2014 - £101* XX* 
BngBsh & Sootdsb Imaaura PLC*B* 2Sp - 
134 (10J091) 

P3 C. Eurotfutt PLC5X* Cm Uns Ln Stk 
1998 - £238 (MtoBl) 

Firm Throgmorton Co PLC 735% Cm Una 
Ln Stk »03 - £103 (l2Ja9l) 
fiaoring Far Eastern mv Trust PLC4»% 
Cum Prf £1 -30(llJo91) 

5% Cun Prt £1 -35 ( Ja91) 

Ftatntag M a i c a nBta tov TroR PLC83* 

Cum Prf Slk £1 -38 
Gartmora Valua tovaRments PLCZaro 
OMdand Prt 1 0p - 89 » 70 
Geared Inc Investment That PLCOrd 2Sp 
-104 

Gteagaw taotaae TVtte PlCWkmnts to 
tub tar Ord -4 

Qovatt ABUndc hnr Trust PLCS* ftf Sk — 
£35 

Hungarian Uw es MM M Co LdWanants to 
■db tar Ord - $17* 17* (lOJoBl) 
Inreitore Capttal True PLG8X* Cura Prf 
Stk - 245 (7Js91) 

KMnwort Charter few Tnut PLC4% Cum 
Prt Stk -£48{1Ua91) 

London Amarican Ventures TTuR PLC4% 
Cun PtdCl -40(1 UaOl) 

Marfa In8 Owen few TR PLCOrd 2Sp - 72 
3383 4 7 (1U001) 

Mstropotean Dur plC 4*% Cun Prf El 
-3S(1Ua01) 

Mougaw SmaOar Cons tac Trust PLCOrd 
29pH>IIAp27f6/91) - 100 10 X » 355 

Wts 10 Sub tar Old CFP/LA-Z7/8/91) - 
38 (ITJaffl) 

Muray Inumadonal 1>uR PLC33* Cun 
Prf £1 -4«(7Ja0i) 

New Throgmorton Thut(19>3) PLCZaro 
Cpn OR) Stftl998-E4fi* 

Sara ’A* Warrants k> sub far Ord - 22 2 
(1OJS01) 

Sens V warrant* to sub tor Ord -32 2 
(1OM01) 

Mgnta ana teauaa few TroR PLC 7** 

(ton Prf El -80 

Rlvar Pteta A Gan towel Trust FLC4% 

Dab Slk ferd - 230 (11 Jb91> 

Scottish Eastern tov That PLC4%% Cum 
Prf stk - E38 7 
9%% Dab Slk 2020 - £85* 

Scottish Mortgage &TYuatPLC4M%lnd 
Deb Stk - tof fiUeST] 

Scottish NadorteTruR PLC 8% Cun Rrf 
£1-51 (7J091) 

10% Dab sat am - jsntrjaoi) 

Second ABanca Trust PLC4*% Dob 
Stk(195B) - £35 

Seasides TruR of Soottend PUC7% Dsb 
Stk 88/93 - £92* (12Js01) 

12* Oab 8*2013- £103* (7Js81) - 
Shires a r re st me nt PLC Wu i snts to sU» tar 
Ord -59 

Smtear Coroparfos tov That PLCWUTo 
Sub For Ord - 18# 

Strata toue e fe n s w PLCWananta >0 sub 
tor Ord -43 

TRBmaflarCompantas tov Trite PUUK% 
Cum MS# - £38 (tlJsSI) 

T.T. finance PLCil 5/10% GM Dsb SBt 
2018 - £06* 7 (TdsOI) 

Throgmorton Trust PLC12 5/18* Dab 881 
2010- £104% (lOklstl) 

Tar IIwhbiisM Tnte PLC4X* Cum fit 
21 -4S0UM1) 

6* Cura Prf 21 -50 (llJaSI) 

Tribune tovastmant TruR PLC9X* Dsb 
Stk 2012 -£82(11Je91) 

WRsn tovastmant Co PLCS** Dab Stk 
80/95 ~£81 


6%* Uns LO 8* OT - wi (taaW 
8** Una Ln Sfc 9CT7-g87X 
Law Land PkC7%% IRkbgDacak . 

86/91 -H5(7J4«1) 

Lnodoa Cuuuy »»»♦> Lees. PTOpld 
ex% i« Mtg D« » am - m 

LymmfilciOX* 1« MB Deo sa 30 t 7 

MffC PtM*UfifU»80t 30005B -£» 

?0%%Uns Ln Stk 2832 - £80* * 

“assiiar,sf^"“ 

Pte( Hldgs PLC5JS* (^'1 O* Cun 

Noo-Vlg Prf £1 -48*7 „ 

9*% 1st Mtg Oab Sk 2011 -£79*. * 

X,**.*.***'*^ 

Pool Souto Ean LdBX% UM Ln 9# 8797 

-£B0(lUe9D 

TanrJCante^wSbourn EaxaiaaPLC 
SXKCunfifn -43(0081) 

Plantations 

Ha Of bargains ateudad2 

ChMngton Corporaiton PLC9K* <3m 
RsePrfn -S0I7JO91) 

Octeop Pkwttdoos Ld 0* Con Prf El - <5 
Un/tad pt ma Oona Afetaa LdCka HOBO - 
BL2 02 (IQJaSI) 

Railways Naofbargatastooudadrfi 

Quebec Central Rateray Colst Mtg DoD 
MdOtd by CJ»J -240(104001) 

Shipping i^ofbgginate^aaM 

Bernaasnd-rASy VtgStteNKZa - 
NK184K *55*8 
V Non Vtgatm NXZB - NK1B4 5 5 * 
*887 

Pwtoauta- A Oriental Steam Nav Co&% 

Cam PM Stk - £42 niJeQI) 

Utflities Hg of bargaina ferctodad9 
Cteta 1 me Energy Co taoSfts ot Com S 
30.0675 - £7.107018 S 11* 

GTE Corporation Shs ot Corn Stk SO .05 - 
$20.15# 

Manchester SNp Carte Col* 3** Pferg 
MtoDabHRag) -£30(iQMri) 
fctareoy Docks Al Harbour CoMf* Rad 
Dsb 80c 9809 - 270 (10J«91) 

Moor feicahs of Com Slk IS - $4 pOJsSl) 
PfecBc Gas 8 Electric CoSfia of Cam SR 
35 -$24*5L2(11Ja0l) 

Water NaotbaraNralncfadodBO* 

Cbaam STOup PLCOrtf A Ip - 154 


(101401) 

MM Kant Holdfags PLCWtannts to sob 
tor Od - 15 pOJaei) 

Souraranouth & DMMct Wafer Coi2*% 
Rad Dsb Slk 1896 - CMS 
Bristol Waterworks CoaAKpMy S*)Mn 
Ord 8# -E400(10Je91) 

East WoroaalBrslika Waten uriis Co 
12*% Red DR) SOc 94/90 -£103* 

(7 JaBI) 

Essex Water Co33*(Firfr SWJCona Ord 
Slk - £500(10Ja91) 

N ewcaade * O t urii aa d Water CoB* Had 
Dob Sdc 92/04- £80 
South Stattaedtelra Waterworks Co 
3A*(FMy BK)Ord Sdc - 2385 PMU) 
7»*RadDM>8K0UB4 -289(101*61) 

Miscellaneous Warrants 

Ng of ter gal na InOkatadB 

Barclays Ds Zrted Wsdd Wife UIA 
PtSWteRXgfet FT-SE 100 hsMx 25/9/92 
-ED30(l2Js91) 

C PuteWtROtoto FT-SE 100 btdax 

25/9(92 - £014 0.15 

CM Wtejfes F) Rfeg FTBE 100 29M92 

PutVfts (Sis D) RBg FTSE 100 29/M2 
-E1JD4 

Put Wts (Sre F) Rfeg FTSE 10029/9192 
-ZDu47 (1M401) 

PU Wts (Sra CQ Rig FTSE 100 29W92 
-2035(101001) 

Put Wts (Sm IQ Rfeg FTSE 10030003 
-2136 

Pill Wl* (Sra 01 Vital FTSE 100 30/3/93 
-£08* OjanZJMl) 

Cd Wts (Sra C| Rfeg DAX Index 180193 

- DM40941023 (tZJafel) 

Cfete Ta ta uxisiMdca tfa ns Ld 

WtetaAirOnSteofHKTatacPm 10065 

- $ 0206(1 OJaOl) 

Srfamoo tacCafe Wts RBd to OMX tadsx 
22nm - SKS7-33 57* (IflJaBI) 

USM Appendix 

Ha ot bargains Incfadsd368 

Southsm N e wsp ape rs PLCOrd 21 -21* 
(1U091) 

Southern V0cds PLCOrd lOp -£0225 
(12J091) 

Sun Of Brink) LdOfeReyaAysdc (Ms ip 
-2027 

Systems Conrwcdon s Group PLCOrd 2Jp 

- 0% (12JO01) 

Tadlpol* Technology PLCOrd KJp - £086 
t l w te t e i(Oanlet)» Co PLCOrd 23p -21J 
(IIJsOI) 


TrartrtT* Htogs PlWW V* -t»» 

3Jrttje6F. 

Cnv sum Prf W9 

u'dsc krsgc Lrv&ra* Gw# PL-On to » 

COD> } :!J09:» a 

Van Cn— uwiry^ 

yrsilrfii Ld*A’ NonVOdTlC -*V8 

(ttneu 

iCKPrffi 

RBHKWF10V- FfcCTW 

asp ■n?^i 

lb— *a# Hcut ss Group KCM (A - 26 

a^ronSifeawi PL5 Ord S« - 3C 
BateUW Ofei juumtw Mp - 

iQznft/oAti 

AMR) mate Itagt PVCOro Se-’S* 

OmWfiC(H»<MnLtet! 

Out* ffaodk PLCS* Cm ura u* $* 

1907 -£»|10J«»t) 

■ O h « ¥ » Oroup RCikfl SSc - f 0 

0% mioMCnr «0«J fit n -* 

Cxpauw PLC 7.75% Cm Cur HaJfatT 
-39nu*Sit 

CnDtxr. Ijora OVOBp FVC7% C«x" Cm ■ 
Red Prt n - M3 51 _ __ 

G4R* Mew PLCOrd 350 - WHOMW 
Gnat Soufewm Group KCS Top c%n Cn> 
Rod fit SO ■ 37 8 (1JJ86V 
htet-Stetes PLCOro Ufa - 63i * 

(1 u«9ri 

■Rdteto 8 5oottttf> RMouran FLC(M 

T4» - UJ 0 KI 02 

Smrega Oraap FLCB 3% litaC Cum R«o 

Cm Prl Cl -«*5 _ 

StekXn JoMra PLCOrd ZS« - 7*<tOMH» 
Tote Systems PLCOTO Sp - »' P-tafel) 
URStrtsrttetarte toe Star rtCu=6et 
HUH -D*(10»f1i _ 

Whartadtoa PVCOdSb - 31# 

Rule 535(21 

NO. of bregun* tedgl f 

AtoMBsmaiH Mate Cvp PLCOrd £i - 
EIXAfiZJsSi) 

Ann SMal Pra wns * Co LoOTO £1 - £3 8 
(i2Ja8i| 

&*%CuaPrfCi -Mn2Je9>) 

Araacte F00B** Oub PLCOrd £1 - £475 
SDO 

aarbtasnHrfritogs PLCOrd tp -013# 
Moan Mofetegs PLCOTO lp -« 
Broiw4A.)3 fleas PlCOMSp - £048 
PURI) 

Cerac Baui Ol Exptonrson PLCOro £1 - 
BUB/QJrfn 

Clwnr te Maads Come (TV) LdOrd 3p - 
£D43fl2Ja0i) 

Ohuth Housing As s o ffl toQn Ld2*% Ln 
Stk - £10 |1U*B1) 

CorfRar Trtte LdOtd 2SP - £0* dOfiOl) 
Cossfe PLC32S* Cum Pl< 2< - DUS 
(7Ja9l) 

DawionfUManHI arias USOTO *0p - 003 
3.1315(124001} 

Gander Wvar Reaourcae PLCOrd 5p - 
£0.00# 

GremNui ratevteai PLCOrd TCP - £08 
(7Jo01) 

fealand Yard kwa svn a nt i PLCOTO lOp - 
DUBrnMi] 

Jaraay Bectriefty Co3*% Cure Non Pig 
Pit 21 -£023(114*01) 

LMrio teoui PLCOrd 21 - 2181. 

(tOJaOl) 

La Rtaha's Stores LdOrd £1 - E3(12Jv91i 
LUraipooi FC 6 AUSadC Grounds PLCOrd 
£5 - £829$ (TUS0T) 

London Rn PLCOro Iflp - 20 (7Ja9l) 

Mte Brfwate KdaRUlrate UMte»n 
feioonto 8 Grown - 2L418 
Usmrit HMgs PLCOTO TOO - £0* 

Newbury Raoecowaa PLCOrd 2180 - 
22000 (11 JoOD 

Noah WfeREaptaorfon PLCOTO 20 r - a 
nztasi) 

OxtaTO Vlratogy PLCOrd 9p -0(ii JaSl) 
Rtoigore Foaote Cfab PLCOrdCi - £65 
7878 

RULE 535 M (■) 

Bar ga i n s ma rkwd In a oc u rl U e a 
ofttra pr inci p al nwtat b ootsfrfa 
fha UK and Rapofafic ol Inland. 
Quotation lias not bean granted In 
London and doaBngs are no l 
rooofdad ta Urn CWktei UpL 

Ah’ Emma tatnuttaul 52B 250 0?/W 
An Famdatlon Ire 92 
Serai AS0 81A5 
CoatfUl Cam 30 

CemmoitrPiyttrtatrie Crtacn $34 J75 17rt) 
Dabrirom Scr«m Mffl. YI570.Q 
B»S7JM88.38 

Eatel Ord Slit ASS 04 (12/4} 

Idaho Paw Go 525 875* Ud/M 
Kent Caro AS0.04I7AI ’ ■ 

Krynara brtcrnzlloul $32,189 ilXHbi 
KllliogtKI Tin IMatayiis) BcrtM Ort 30 
. Xafbn Maiqiia Old 40 UDM 
Malayan Credit SS209U1/8I 
Mabjtfoi Pluuttans IISLOS (7)61 
Nailosal Etactrama ICootolktatedf 3 0 1X2/ 

o!T|SreS*a B * 51i0Z aw 

Overnro CMsm BantoagCora SSS 7f U2.'U 
PfayUAte MtdR HKS49S ill w 
Regal Hotels (Mgd HKS1 36 (11/61 
S aatoSo W a A SX287 68 (22/64 
SeUngor Prapertlcs MS1.709 112/6/ 

Vamgas A I 2.6BS 021/61 

IT Porarftewi Of Ha IM brtan Caarefe 


Unit Trusts 

Na of bsrgatoa tadudadZB 


MA a European DhMand Fund Inc Uobs 

- 49J7 (IRJaOl) 

Aocnm UNIS - SIS (12J081) 

MA Q. im s ma dor te toooma Pundlno units 

- 707 

AceumUnBs -89(l0Jo9l) 


Mines - Miscellaneous 

Big Of bargains taduded232 


Btstcte MkOngPLClOp -18 22(12JS01) 
Botswana RST LdPu2 - 17 (llJaOl) 

B On UtotogSamtaraUcM Co PLCOrd 
1 0p-448 Si 

Europe Mutes Group PLCOid 2p - 13 

RTZ Corporation PLC3J*'B*Cum Prf 
£T(Rag)-42(7Ja91) 

Wavertay Mntag Ptaanoo FLCWturanhi to 
sub tar (fed - 2X 

Zambia Conaoldated Copper Mnas LdU" 

OTOX10-7D# 


Mines - South African 

Na al batgatos kteudadBS 


Barnato Exptaradon LdOrd ROG1 -10 
(IIJeBI) 

GOM FteMs of South Airies LdCmr Rad 
Cum Prt ROJ08 - 213% (1OJ*01) 
Johannsaburg Com Invest Co LdRO.IO - 
E9 

Vsntarepost Goto Mining Co LdOpOons to 
sub for DM -SGlJtrfl) 
wissatei Date Ltotet Ld 12* Um CM» 
86/83 R1 -14(1Lla91) 


OD Naol bargains Inctodad 1838 


British Petroleum Co PLCWtarnti to 
purchase ADS -$4.73884# 

8* Cum 1R Prt £1 -73* 

9* Cum 2nd Prf £1 -80 1 
Bramah Caatral PLGB% Cum 1R Prt Slk 
£1-52* (12Ja01) 

8* Cun 2nd Prf £1 - 80 (7Je9i) 

7X* cun Rad Pit 21 -64* 

8* CUm Prf 21 -65 

Enterprise Ol PLC 11*% lira Ln 8K 3018 
-£97% * * 

Globe Petroleum PLCOrd £1-32 5 
LASMO PLC 10*% Oab Stk 2009 - £91 X 
SheS TysnsportSTradtogCo PLCOrd Shs 
(Br) 2Sp (Cpn lBB) -512 

tPiflCwrfEI -60nUe91) 
■nwttonal FtoandM Cara8% 
Cm GU Ln Stk 8V99 - (ft 30 


?SrfH) 


Property Na ofbarpWnstocmdedesy 


ABod London Properties PLC 10* Cum 
Prl£l -91 

Bs m pt on Hldgs Ld8X% Uns Ln stk 
2002/07 -Q2 

Bo sc omfav Property Co Ld5* Cum IM Prf 
21 - 107 (7Ja91) 

BrltWi Land Co PLC10X* DM 1R Mtg 
Dfeb Stk 201S04 - £88 (7Ja9T) 

Briston Estate PLC0* IRMtg Dab Slk 
92/97 - 284 

9.50% 1R log Dab Sdc 2026 -279% K 
8Q(7Je91) 

1QK* 1st Mtg Dab Stk 2012 - EM 

(101*01) 

11.75% 1st Mlg Dob Slk 2018 -£98* 
(101091) 

Capital 6 Counfloc PLCS** in Mtg Dab 
Stk 2027 -C8SX# 

9** Uns In Stk 01/96 - £91* (7Jo91) 
CXy Ste Estates PLC&2SK Cm Cum Rad 
Prf£1 -98(10Ja9l) 

Darn Estates PLG7.79* Cm Cun Rsd 
Prf £1 -10 

ettobrtxJkPrcDartfts PLCOrd £1 -ST 
Bra Oaka t mes tmente PLC7* 2nd Com 
Prt£l -32(TUo9l) 

Great Portland Emmas PlCAJ* 1st Mtg 
Dsb SOt 2016 -£83*. HK9L4X 
Groan Property Cb PLCB* Rod Cm Uns 
Ln Slk 1995 k£1 -BOX (11*91) 
GteyCOtt PLC9K* Cun MS fif 2DM 21 
-66 

1238* Ute Hi 8*90/92 - 297 

(tawn 

Hm u narao n Prop tovAOav Ctxp PLCOrd 
25p - S30 (1ZM91) 

Land Securities PLC0% 1st Mtg DobS# 

88/93 -BBSS 

‘ 9* 1st Mtg Deb 8# 96/3001 - E88X 
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FINANCIAL TIMES STOCK INDICES 


June June June Jin Jura Yaar 

M 13 12 11 W Aao 


Sine* Compilation 
High Low 


FAVOURABLE . hews os UK 
inflation found a somewhat 
mated response in the UK 
equity market yesterday, and a 


Accoort nuMng Pt— 


account partly reflected a 
^ strongopentnff totbenew Wall 




' Gpdmismoverthefail in the 
<4 UKV aimnalaeri gtflatlop rate 
to 5.8 pdr oent lit May. were . 
■■ ■ restrained- yesterday by weak- 
■ nssa fo sterns end by a Bank 
* L of l&Klah& signal, for the sec- 
*-»■ oTMTome, this week, that it . 

► ' ' does not want base rates to &IL 

y« in the lmme dlatR fntnre 

Equities remained resilient, 
however -encouraged by firra- 
!».. ness - In other - European 
Bourses, but genuine invest- 
•* r 4 meat buainess-.was unexciting. 

. Seaq volume included ini above 
: V* average proportion of intra- ~ 
■'* dealer activity as marketmak- 
t ers squaredtheir trading books 


1 Renewed 
Ji demand 
: for Glaxo 

” Buyers of Glaxo returned to 
* the flay after Just one day's 
->:• rest and led most of theinter- 
national sector "sharply higher. 

' US funds were-, heavily 
- involved, despite receiving Ht- 
tie encouragement from the 
. performance of the dollar yes- 
terday. > 

Most London traders vren at 
• a loss to account for the inter- 
‘ est in the sector. 'There ware 

grplawatimw finr TnritiHrhwT pwri 

-■ r - fbrmances, however. Glaxo's 
rise ctf 53 to 1280p was blamed 
partly on a bounce from the 
previous day’s weakness on 
fears of competition for. its 
best-selling ulcer drag Zantac. ' 
Analysts yesterday argued that 
the threat from the Swedish 
■ rival Losec, which received US 
approval on Thursday, should 
not be overestimated. 

Traders added that (Saxo’s 
: 37 pa cent rise in dollar terms 
^ since January might have trig- - 
r gered buying by a type of .US 
**-' specialist fund- that concen- 
tratad on high performing 
t ’2 stocks, the ao-cafled. go-go 
. funds. Volume was a hefty 
&sm. .. . 

Welcome's improvement of 
27 to 643p was rather half- 
heartedly blamed by traders an 
. hopes for what- might : be 
'• revealed ait an Aids conference 
in Florence, Italy, Butt starts, 
on Sunday. The co nfe rence has 
been known about for some 
... weeks, and. good news.for Welt 
come has already been built . 
into the stock's price!’*." : x . : *' 

The excitement spilted oyer 
into other internationals, - 
Fistms firmed 5 to 49^), BOC . 
-■ added 7 at 562p, BAT.Indus- 
tries rase 7 to 723pand Roth- 
mans perked up 10 to 914p. . 

m» T Woodrow warning 

Taylor Woodrow was among 
the poorest performers In a 
struggling budding sector after 
the company became the latest 
k in a long line to issue a profits 
-warning. Analysts responded 
— ' with yet another profits down- 
grade for one of the big house- 

Mr Peter Drew, Taylor Wood- 
i row's chairman, said at. the 
. i» group’s annual meeting that 
“the- ctinnte in the construc- 
tion industry is the woretfo 
*- half a century,*' .that the 
'£ company's half-year profits 
^ would he lower than for the . 
same period last year. The 
order book “is falling 
;. monthly," and US customers 
are not paying as promptly as 
even sane six months ago. • 


' Accmt Dar . 

-fan a . jute juia 

VtoraSoi* firtiijli nay tsfe* ytsasInM 

- MO ma tow h a*l*>«* S* y » rartir, ' ■- 

* the eiri of ah unexciting two 
week trading account 
Gilt-edged stocks opened 
steady, but were eventually 
unsettled by sterling’s weak- 
ness, particularly against the 

- German mark. Index-linked 
stocks recorded gains of % or 
so despite the i m provement in 
the May Retail Price Index. 
The longer end of the bond 
market slipped towards the' 
dose, 'when losses were 
extended to around K of a 
point 


FT-SE 100 Index 


The FT-SE Index edged 
' ahead by more than nine 
points in early trading but the 
gain was largely eroded as 
London waited for Wall Street 
to open. “We are all Dow 
watchers just now,” said one 
hading trader. 

But Wall StreePs early suc- 
cess -■ a Do w gain of 30 points 
In London trading hours 
brought the Dow 3,000 mark 
well In sight again - took the 
UK tnarirg* 1 ahwul an it moved 
into the new trading account 
the final reading put the 
FT-SB Index at 2fiZL3 for a net 
grin mi the day of 7.7 points. 
Over the two week trading 
account’ which closed last 
night, the Index has risen by a 
modest 22.4 points as the mar- 
ket continued to look for 
an ot h er cut in base rates. Seaq 
volume of 435.7m shares yester- 
day compared with 457.8m in 



r1,50 °Ocf87 -88 *89 “90 "91 

Sourowc DotoMirnm 

The discouraging implications of UK inflation for equity 
la ves torn are nwawrUnad by the chart here, despite yesterday's 
Improved inflation fig ur es. Far from recovering in real terms 
from file market crash of October 1887, the Footsie, after adjust- 
ing for UK teflatfam, is grin gome SO per emit below pre-crash 
levels. 


Am ong big broking houses, 
BZW chopped its c ur re nt year 
forecast from £88£m to £87m 
and for next year to £80m, 
down from £118m. Taylor 
Woodrow shares closed 4 off at 
224p OH L5BL 

Earlier , fids week shares in 
Tarmac were given a wheiring 
by a jrinrib w w arning issued by 
Sir Eric Pountain, the Tar- 
mac’s chairman, who said Tar- 
mac profits would show a 
severe shortfall in. the first 
half Tarmac was 8 higher at 
224pon,l-6nL ’ 

XCI and its 2&per cent stake- 


holder Hanson, moved in oppo- 
site directions after press 
repots of a financial restruct- 
uring at Hanson. ICI rose 13 in 
fine with a good performance 
from the other internationals. 
Hanson was 5 lower at one 
point before recovering to end 
IV* lowed on the day at 216 Kp. 
Traders anticipated much 
* mnHjiHnging 1 ' concerning 
both companies. 

- A change of finance director 
inc rease d downward pressure 
on BTR. The stock had been 
weak for several days on the 
belief that the. company 


RISES AND FALLS YESTERDAY 


British Fumhi :j_ 

Cons, Dorn. & Foreign Bonds-, 


. On Friday On the week 

Rises Foils . Same . Rises Falls Same 
• 13 SO 20 178 147 90 

0 5 15 11 14 73 


— . 255 257 1.014 L238 1JZ9 5,083 

and Props. : — . 149 88 500 462 521 2,506 


OHs. 

Plantations,', 


Totals 


18 23 49 71 104 287 


53 38 65 277 209 322 
518 4% 1,769 2,653 2,468 B858 


NEW HIGHS AND LOWS FOR 1991 
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COMMODITIES 


. WEEK IN THE MARKETS 


the previous session; overall, 
the week has seen some snail 
signs of improvement In mar- 
ket turnover. 

While not sounding over-en- 
thusiastic about yesterday's 
inflation news, equity strate- 
gists continued to express mod- 
erate optimism for roe immedi- 
ate outlook. At County 
NatWest, Mr Robert Semple 
said the market could well eve 
a favourable re-appraisal to 
this week's news on lower 
wage settlements in the UK 

Mr Ian Harnett at Strauss 
Turnbull, while stressing the 
Bank erf England's evident cau- 
tion towards base rate 
changes, saw the FT-SE Index 
challenging the 2,560 mark 
soon, encouraged by Wall 
Street's firmness and by the 

evident rnn rillingniwn of insti- 
tutional investors to sell stock 
in the London market. 


intends to made a large bid 
soon- One of the mooted tar- 
gets, Bowoter, climbed another 
.7 to 628p. 

Talk of a hefty profits down- 
grade by one of London's influ- 
ential agency brokers left Bur- 
mah Castrol 9 off at 523p. 
Several analysts have begun to 
shift their forecasts down to 
the £8Sm-£84m mark. 

BP, 334p, and Shell, 514p, 
both moved up 3, helped by the 
firm opening on Wall Street. 

The high street banks were 
sold with dealers suggesting 
that at least two of the big 
integrated securities houses 
had adopted a more cautious 
line on the sector. Worries 
about possible rights issues, 
with Midlan d favourite to come 
to the market for cash, won 
also mentioned. Midland set- 
tled 4 off at 2Up, while Bar- 
days dipped 7 to 432p. 

Yesterday was the last day 
of trade before Boddingtou's 
bid for DeraUflh dosed. Swiss 
Bank Corporation (SBC) 
revealed it had taken a U6 per 
cent stake in the latter In its 
capacity as an associate of 
Devenish. SBC mM its invest- 
ment “is a cIm»* d emo n s t ration 
of its belief in the prospects of 
Devenish's b usiness under the 
existing management." After 
the market closed, SBC con- 
firmed it had a 1A9 per cent 
stake in a company in which 
Devenish has 30 per cent. 

Devenish slipped 3 to 207p as 
lm shares changed hands, 
while Boddington rose 2 to 
146p. At the start of yester- 
day’s trade, Boddington had 
16 l 85 par emit of Devenish. 

Water shares ran into deter- 
mined selling, prompted by 
suggestions of a bearish review 
of the sector in the weekend 
press and talk that next Tueg- . 
day - flotation day for the two 
Scottish electricity genoators 
- might see a debate in the 
House of Commons on the 
large profits being made by 
water companies. 

The Water Package, badly 
affected in recent weeks by 
unravelling of the constituents 
ahead of the July 12 cessation 
of trading in the units, dropped 
43 to £2#Uk or the individual 
stocks, Anglian and Welsh lost 
6 each at 286p and 303p. 

Encouraging press comment 
on recent results from Johnson 
Matthey helped the shares 
improve 10 to 314p. Charter 
Consolidated, which has a 38 
per cent stake in Matthey and 
which publishes its finals on 
June 18, climbed 20 to 467p. 

The Taylor Woodrow profits 
warning was only part erf the 
bad news for the building and 
contracting sector. The gloom 
deepened as Mr John smith, 
rfurirmati of file UK Building 
Employers Confederation said 
he saw no sign- of relief from 
accelerating job losses and a 
Hiring tide of bankruptcies in 


Conflicting news for aluminium 


■ ' CbNFLiCTING news Has 

hftjwITIpd t jy wVnminnim may . 

“ kijt this weei_ _ 

On the h nTHah iriria was the 

- Reynolds Metals, the second-. 
L^gest US producer, Is to close 

/. temporarily three of- the five 
: - potlines at its 121,000 tonne-a- 
. yfear smeller in TronfdaderOrt 

. " ; gun. - . 

; j The market, .which has been 
. watching stocks climb ever'; 

Higher, had hro m wafting fnr 

. - just such an announcement 
- from a Mg- prodorar *md bn 
\ • Tuesday morning . aluminium 
prices rose sharply. 

: But the. , same -nmnring tha 
X _ European' A hmwrmnri Associa- 
^non’s anmroi meet ing in Brtts- 
;!• sels was told. that Soviet alu-; 

minium exports were set to hit - 
. * jm tonnes this year, a huge 
advance on last gear's 300600 
tonnes, Mr Dag Haa, vice 
. chairman of .the- association 
and chief executive of Hydro 
Aluminium of Norway, said he , 
.r had readied his conclusions 
during a recent foct finding' 
tour of the Soviet, industry.- .. 
J/L* However, Western alumin- 
. * i nm producers . on Wednesday, 
played down tears of a flood of 
Soviet metaL They stressed 
J that, although the Soviet 
/ Union had ended barter deals 
with the former communist 
bloc countries, there were clear 
indications that its exports to 


- these countries would con- 
tinue. Mr Flaa confirmed that 
his forecast had been fo total 
Soviet sales and not Just for 
exports to the West 

; Thin news took some out of 

- the steam oat of the ahimin- 
’ turn market and prices eased. 

. On Thursday a market rumour 
that Alcoa had reduced output 
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at its Rbckdal^- Texas, smelter 
was. denied by the. company 
.and the price slipped 1 . & little 
mora ■ . - 
Nevertheless j ..trading 
remained, octremely nervous 
yesterday because. some 1 deaL- 
7 ere, expect forther cuts in pro 
duction. The London Metal 
Exchange reported yesterday 

that its al»Ttitnhrin StOChS- W8TB 
. up,by LS§0 tonnes,; less, tian 
-expected, to 409,125. tonnes. 
LME cash ahuninium closed at 
JL29L50; a rise of ISSlSO on the 


- . The cop^r, lead and zinc 
markets have, been keeping a 
weather eye on the situation in 
Pern where 70,000 nrinera are 
threatening to strike on Mon- 
day; ' v 


Last Wednesday It emerged 
that three of t he gmaTigr iwrit« 
of Centxomin, Peru’s state 
mine operator, had already 
gate on indefinite strike. 

. The copper market is also 
concerned -about escalating 
tension over the labour con-, 
tract at Codelco’s Chuqui- 
camata, the world's biggest 
copper mine. Cash copper 
(dosed at £L342 a tonne yester- 
day, up £25 oh the week. ' 

On the bearish side for the 
lead and- rinc' markets was 
news that Cunagh Resources 

bad reached a tentative agree- 
ment with workers at its Faro, 

. Yukon, mine after a two-mouth 
strike. Currarii said yesterday 
that 'it. hoped; to resume full 
production within 30. days if 
the miners ratified the deaL 
Apart from the problems in 
Peru, .this was. the last of the 
labour disputes and production • 
difficulties that have been 
unsettling' the ;lead and zinc 
markets, for: nearly 1 , a year. • 
Dealss are now optimistic that 
there will "be plentiful supplies 
of concentrates for' smelters, 
particularly as the. short , bush 
mer shipping season from Arc- 
tic mines stmts soon- • 
However, the situation in 
Peru is underoinning both 
maikrts. Cash -read closed at 
£335 a tonne on the LME yes- 
terday, up £12.75 on the week, 
while cash zinc closed 'at $l,075 


a tonne, a rise of $12. 

The week began with a 
sharp upward shift in the gold 
price on the London bullion 
market, Monday afternoon’s fix 
of $37220 a troy ounce was the 
highest since January 29 and 
the market went on to close at 
$$37245, a rise of $6-20 on the 
day. The break through resis- 
tance at $370 followed a sharp 
advance on New York's Corner 
in the -afternoon and uncon- 
firmed talk of Middle East buy- 
ing. 

As the week wore on, how- 
ever, fire price edged down in 
thin trading. Dealers cited for- 
ward seffing by mines as the 
most likely reason behind the 
fall On Wednesday the price 
dipped back to-$36&95 during 
the day, although at one point 
it crept back above $370 after 
an ll cent leap in Comes silver 
futures on option- related fond 
buying But tire Thursday close 
was $369.85 and yesterday gold 
retreated to $36655, up a mere 
20 cents on the week. 

Dealers- have been surprised 
this week by the resilience of 
the silver price after Ms recent 
rally in view of the high level 
of world stocks. However, sil- 
ver fall 9 cents yesterday, clos- 
ing at 441.50 cents a troy 
ounce, down u cents on the 
week. 

David Bbckwril 


• Trading volume has 
improved this week, as the 
market has challenged its 
peaks. Purchases of Guinness 
shares by LVMH, boosted 
Tuesday's total. 
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QILT EDGED ACTIVITY 

indlcoa' June 13 June 12 


[ Open [ I 9 am I 1 10 am I til am I 1 12 pm I I i pm I I 2 pm I I 3 pm I I 4 pm 


FT-SE 100, Wcariy changaa I 

I Open I I 0am I 1 10 am I ill ami [lil 


1 pm I I 2 pm [ [ 3 pm 4 pm 


116021 1160.64 I 1178.75 117036 1179.18 1179.67 1161.75 | 


Gilt Edged 

Bargains 97.1 

91.9 

5- Day average 94.6 

91.2 

*SE Activity 1974. 
lExdudlng intra-market 
business & Overseas turnover. 

London report and 
latest Share index: 
Tel. 0898 123001 



I TRADING VOLUME IN MAJOR STOCKS 
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the industry. 

George Wimpey, where 
profit estimates were being 
reworked after analysts visited 
the company. BZW lowered Its 
1991 number from £39m to 
£25m and that for next year 
from £75m to £5 Sul 

BMC, which issued a profits 
warning three weeks ago, 
dropped 11 to 657p. Radland 
fan a similar figure to 66Qp. 

■ Other market statistics. 
Including the FT-Actuaries 
Share Indices and London 
Traded Options, Page 11. 


EQUITY FUTURES AND OPTIONS TRADING 


Derivatives had a fairly quiet 
session, despite the encourag- 
ing news on the domestic 
infla tion rate. The disclosure 
that annualised inflation had 
fallen to SA per cent In May 
was a shade better than expec- 
ted in the markets but the 
mood was unsettled by the 
Bmilr of Bn gland signal to the 
London money markets that it 
did not want base rates to fall 
at least for the next ten days. 

The FT-SE futures contract 
turned In a firm performance 


although traders said that 
business largely reflected roll- 
over operations between the 
June contract, wich expires at 
the end of the month and the 
September contract which will 
then become the trading 
Instrument It was noted that 
institutions are opening long 
positions In the September 
contract inplylng a relatively 
optimistic outlook on equities. 

The June contract estab- 
lished a premium of around 
four points above the fair 


value figure which allows for 
expected dividend flows and 
financing costs involved in 
holding it until expiry and 
held this position for most of 
the session. It was helped by 
good support for the Euro 
FT-SB traded options,which in 
turn reflected firmness in 
other European equity mar- 
kets. 

Other traded option con- 
tracts to attract interest 
included Sears, with 1,778 con- 
tracts. 


LEADERS AND LAGGARDS 

Percentage change* since December 31 1890 based on 
Thursday June 13 1881 


BENCHMARK GOVERNMENT BONDS 
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Senior posts 
at Midland 
Montagu 

■ Mr Tom Newman has been 
appointed to the new position 
of head of government bonds, 
capital markets at MIDLAND 
MONTAGU. He is also made 
manag in g director of 
GREENWELL MONTAGU 
GILT-EDGED. 

Mr Micha el Higgins, a 
former manag in g director and 
consultant, has been appointed 
nan-executive chairman of 
Greenwell Montagu Gfit-Edged. 
Mr Tony Bncknall is named 
managing director, sales and 
Mr Reger Shaw is made 
manag in g director, trading. 

■ Mr Brian Limb has joined 
the board of GLOBAL GROUP. 
Mr T.tmh is managing director 
of Limb & Co, acquired as part 

of Global’s stepping services 
division in July 1969. 

■ Mr Mike Sommers, 
commercial director at 
Woolworths, is to join TSB 
RETAIL BANKING AND 
INSURANCE on July 15 a a 
marketing and premises 
director. He takes over from 
Dr Frank Abramson who is 
leaving to set up a consultancy 
business. 

■ ABERDEEN TRUST has 
appointed Mr Bev Hendry and 
Mr Hugh Young as executive 
directors. Mr Hendry joined 
the Aberdeen Trust Group in 
August 1987 in his present role 
as managing director of the 
group’s unit trust subsidiary, 
Abtrust Unit Trust Managers. 

Mr Young was appointed 
director of Abtrust Fund- 
Managers, the investment 
management subsidiary of 
Aberdeen Trust Group, in 
November 1988. He is currently 
responsible for all investment 


APPOINTMENTS 


in the Far East and a director communications programme 
of Abtrust New Dawn in the lead up to opening, the 

Investment Trust and Abtrust company's business with 
New Thai Investment Trust Continental and British 

railways and all commercial 
business on and off the 
terminal sites. 


■ Mr David Proudlove. deputy 
chairman, AIR CLAIMS 
GROUP, has been additionally 
appointed chief executive in 
succession to Mr Michael 
Narzacott 



■ Mr Derek Fitch tinctured) 
has been appointed director 
and general manager, 
operations of LOMBARD 
NORTH CENTRAL, tbe finance 
subsidiary of National West- 
minster Bank. He joins from 
Hill Samuel Investment Ser- 
vices, where he was chief exec- 
utive. 

■ MICHELSONS OF LONDON, 
the tie manufa cturer, has made 
the following board 
appointments. Mr Paul 
Tremlett becomes deputy 

manag in g tH f acto r with 
involvement in merchandising 
and strategic development in 
addition to his present position 
in charge of UK sales. 

Mr Tim Heyrick joins the 
company as export director 
from Samsung. Mr John Hillier 
becomes financial director and 
company secretary and Mr 
Brian Field production director 
responsible for manufacturing. 

■ EUROTUNNEL has 
appointed Mr Douglas Hogg 
as commercial business 
manager, and UK 
communications manager. He 
will manage Eurotunnel’s 
approach In its UK external 



■ Mr Brian Maurice (pictured) 
has been appointed managing 
director of CONTROL DATA. 
He was previously customer 
services manager for profes- 
sional services and engineer- 
ing. 

■ Mr Peter Bishop has been 
made a non-executive director 
of the APT GROUP. He was 
formerly with the PA 
International Consulting 
Group. 

M Mr Peter Williams has been 
appointed group finance 
director of DAILY MAIL AND 
GENERAL TRUST from July 
I on the retirement of Mr Peter 
Saunders. Mr Saunders will 
continue as a non-executive 
director. 

Mr Michael Jones, finance 
director of Associated 
Newspapers’ Harmsworth 


Quays print and distribution 
centre, has been appointed to 
the board of AN, publishers 
of the Daily Mail, The Mail 
on Sunday and the Evening 
Standard. 

■Mr Adam Marchington has 
been appointed to tbe board 
of CASTLE MILL 
INTERNATIONAL. He will 
continue as managing director 
of Fashion Accessories 
International, the CMI 
subsidiary. 

■ Dr Frank Feates has been 
appointed a non-executive 
director of S. GRUNDON 
(SERVICES) and S. GRUNDON 
(WASTE). He recently retired 
following 13 years at the 
Department of the 
Environment 

■ CASKET has strengthened 
its board by appointing Mr 
Stanislas Yassokovfch and 
Mr Graham Waldron as 
non-executive directors. Mr 
Yassukovich is a former 
chairman of The Securities 
Association and Mr Waldron 
founded the MCD Group. 

■ TECHNOLOGY, the 
Warrington-based computer 
services company, has 
appointed Mr Rick Mediock 
as finance director. He joins 
from Hoskyns Group, where 
he was senior finance manager 
for the company's Insight 
division. 

■ Mr Marcus Beresford has 
been appointed to tbe board 

of SIEMENS. He was managing 
director of Plessey Controls, 
which became Siemens Plessey 
Controls following Siemens’ 
acquisition of this part of 
Plessey in 1989. 

■ LEEDS PARMANENT 
BUILDING SOCIETY has 
appointed Mr John A.C. King, 
chairman of the Analysys 
consultancy, as a 
non-executive director. 
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FINANCIAL TIMES WEEKEND JUNE 15; JUNE 16 Wl 


WORLD STOCK MARKETS 


US MARKETS ( 3:00 pm ) 

Jrae 14 USS + ar- 

AAACorp 144 +4 

AMP Inc 524 +14 

AMR Carp 64% 

ASA 484 -14 

Abbott Labi 50% +H 

Acme Cl wt land .... 7 -% 

Adobe Rs 74 -4 

Advanced Mkro.... 12% 

Aetna Life 404 -4 

Affiliated Priri 84 -4 

Almanswi (HF1 .... 184 -tj 

JUrhri&QHricri _ 704 *4 

Alberto-Colver B .. 234 +4 

Albertson'} 424 +4 

Alcan Aluminum ... 21 +4 

Alco Standard 324 +4 

Alexander A Alex ._. 21% -4 

Alex & Baldwin ....25 +1 

Allegheny Power ... 384 

Allied Signal 284 +4 

iWnnbdl a 684 +14 

Amax 244 +4 

Amdahl Corp 15% -4 

Amerada Here 52%* +4 

Arner Brands 39% +4 

Araer Cnnamto .... 654 «4 

AnwrEl Porrw 28% +4 

Amer Express 244 +4 

Amer Family Corp _. 214 -4 

Amer Genl Corp 38% +4 

tanSnetivsiOA __ 374 +4 

Amer Home Pr _.... 594 +4 

AmerlnurMUoaal .. 864* +4 

Amer Natl Ins 334 * -4 

Amer Suns 814 +14 

AmerT&T -...37 +4 

Aroerltedi 57% +% 

Ames Dent Suns... 2 ->0.13 

Ametefc Inc 124m +4 

Amoco _ 524 +4 

Analog Devices 104 +4 

Anhmcr-Busdi .... 494 +4 

Aon Corp 384 -4 

Ancle Computers ... 414 -% 

Archer Daniels 234 +4 

Artla 18 +4 

Armco 5 

Armstrong WbrM ..29 +4 

Asarro ........ 274 +4 

Ashland OH 324 +4 

AsMon-Tate U -4 

Atlantic Richfield . 1184 +4 

Auto Data Pro 324 +4 

Autodesk - 594.nl .... 

Arery Dennison 244 ~4 

Avnct Inc 274* .... 

Avon Products — 44% +4 


Balmco Corp ...— ■ 

Baker Knghes Ik 

BallCorp 

Bally 

Baltin Cas& El 

Banc One 

ffaiMlfw „ 

BankAnserfca 

Bank of Srston 

Bam of Ho Tort — 

Barters Trea MY 

Bard ays pie ADR 
Barrett Barts Fkarl _.. 
BatUe Mom GnM .._ 
Baudi&Letakc „ 

Baxter Iml 

Becuo Dickinson .. 

Bell Atlantic 

Beil Industries 

Bel South 

B£to(A H) A 

Beneficial Oorp .... 
Bethlehem Steel ... 

Beta Labs 

Beverly Enterprises .. 
Black & Decker .... 

Block (H&JU 

Blount 8 . 

Boeing 
Bohol 

Borden Inc 

Bownterlnc 

Briggs 8 Stratton ... 
BrtsnHMjmSmMi— 
Brtt AkraysADR .... 

BP ADR 

Brit Steel ADR 

Bril Telecom 

Bread Inc 

BroaktyulMraCre.... 
Brown Fonnin B„. 

Brom Group 

Brown & Sharpe ... 
Browning Ferris ... 

Brunswick 

Burlington Nthn ... 


CSS ■' 

CMS Energy Cop .. 

CNA Financial 79 . 

CPC InternaUanal . 86% 

CSX 464 

Cabot Corp 304 

Campbell Soap 74% 

Can Pacific 17% 

S t* Chto ABC-. 461 
IUI Holdings ... 494 

Carlisle Cos., .34 

CwuRreParALl 444 

Carpenter Tech 504 

Caterpillar 51%* 

Cent* Cara 31% 

Centertor Eiwrgy ... 17% 

Centex Cora 354* 

Central &SW 44% 

CrtiaCorp 14% 

Champion mtl 274* 

Oiarmtag Shoppes 224 
Chair Manhattan .. 19% 
Chenfcal Bkg Dap 234* 

Chevron Corp 

Chlqutu Brands .. 

Oris-Crafl 

Chrysler _.. 14% 

OnbCorp 70% 

Cigna Com 474W 

Clndn Mllacron .... 13% 

Citicorp 164 

Clark Equipment... 29 

Clevtoaifft 31% 

Cl ores 404 

Coastal Corp 33 

Coca Cola 55%id 

Coca Cola Ent 184* 

Colgate Pahnoth* ._ 40 

Columbia Gas 364 

Comcast Core A .... 154* 
Commerce Cl five..... 174 
Comm Satellite .... 304 
COmmonw Edison - 37% 
Compaq Computer ... 34 
Computer 5d races — 684 

Coewi — .. 454 

Cans Edison 24% 

Cons Freltetwoys .. 184 

Coos Nat 41% 

Cons Paper 39 

Cons Rail 57 

Continental Air 1.87 


+4 



0.13 


Jane 14 


USS +or- 


Conti Bate Carp 
CodUCorp 

.134* 

. 28% 

3 

KeltaVB— 

KetmaifMUl . — .. 
KerreMcGee 

97 

38 

42%tf 

+14 

Cooper Inds 


KcyCOrp- 

364 

S' 

-4 

COonUdoloM... 
CaresUta Ftal .. 
Coming Ine 

. 224 
.414 
.59* 
.28%* 

+4 

IK 

+14 

King World Pro*... 

Kntght-fBMer 

Kroger 

01 

Z1% 

Cnty Research .... 
Cross & Tracker . 
CnxnCOft&Seri . 
Cummins Engine 
Cartlss-Wright.. 
Cyprus Semico** 
Cyprus Minerals .. 

4 

.76% 

-18% 

.20% 

t% 

a 

3 

LSI Logic 

Legget&PUtt — 
LeucadlaNatl 

Uity(EI» 

UmiUdlM 

9 

S5* 

3 


DSCComrmm 84 +4 

DOE 254* -V 

Dina Corp 35 +14 

Data Garni 154 

Dayton Hudson 744 +4 

Deere 534 +4 

DduoraPiv&l 184 +4 

Delta Air Lines 744 +14 

ft 

Dial Corp .Arlj 35% +4 

WeboWlne 41% +4 

Dlglui Comm 15% .... 

Kftwrza ft 

Disney (Wa ID 1164 *4 

Dominion Rb 47 —4 

Dordlrymn&Soro... 45% -4 

Dover COrp 414 -4 

DawOianleals 56 +4 

Dow Jons 274 +4 

DravoCorp 10%* —4 

Dresser 20% +4 

Dreyfus Corp 364 +1% 

Duke Power 284 

Dun&Bradstreet - 47% .... 

DuPont 474 +% 

E G & G Corn «% +4 

E-Systems 40%* -4 

Eastern Enterprises.. 26% -4 

Eastman Kodak .... 414 +4 

Eaton Carp 634 +2% 

Eehimtnc 134 -4 

Emerson Electric .. 474 
EngetturdCorp...- 234 +4 

Enron Corp 60% -4 

Lasers* Corp 194 +4 

Entergy Corp _ 234 +4 

Ethyl Carp 284* +4 

Exxon 564 +4 


FMCCorp 

FPL Group 

Fetors Corp 

Federal Express .... 

Federal Mogul 

Fed Nat Mtge 

Federal Paper Bed ... 

FleMcrest Cannon . 

FlnahicA 

FMBuk Systems — 

First Chicago 

First Fid Bancorp-.- 
First Interstate 


First Mississippi ... 
First Union Rlty — 

Hot Wachovia 

Fleetwood Esuvr... 
Ftanlng Cos Qklak ... 
Florida Progress ... 

Fluor Corp. 

Food Lion A 

FoodUon B 

Ford Motor 

Foster Wheeler 

Freeport McMoran .. 
Fad American Cos — 


GATXCorp 

GEICO Corp 

GTE Corp 

Gallagher IAJ) 

Gannett 

Gap Inc Del _.. 

Gencorp ....... 

Cen Am Imcston .... 

GenCInerna 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E 

Gen Motors H 

Gen Public UtilR... 
Gen Reinsurance.. . 

Gen Signal 

Genuine Parts 

Georgia Pae 

r . » rv _J. 

DDDD MUUULO mm.! 

Gillette 

Co Idea West FI nl .... 

Goodrich (BFI 

Goodyear Tire 

Grace (WAR) 

Grainger (WW) 

S AUPacTra 
WouraFU—, 

Grow Groan 

Gram man Corp 

Gulf States Iftl 


Halliburton 

IMA) 

Haicout Brace Jor _ 

Horn bcMeger 

Harris Corp 

HarscoCorp 

Hartmax 

Hasbro 

Heda Mining 

Heinz (HJ) 

Heliawidi&Paioe.- 

Hercules-...- 

Hesfwy Foods 

Hewlett Packard .. 
Hilton Hotels — 

Hitachi ADR 

Home Depot 

Horn estate 

Honeywell 

Hmmel(Geo) ...... 

HmsehoM Iml 

Houston Inds 

Humana 

IP Tlmberland 


+4 


+4 


14 


USS 


+4 


UN Broadcasting . 644 

Lincoln Nat 47 1 

Uttcm 79; 

LbClalborne - 45a 

Lockheed Corp 42 

LocwsCorp 101% +% 

Long Bland Light — 22%* 

Longs Drug Slots 43% +4 

Loral Corporation . 41% +% 

Lotus De« Corp — 

Louisiana Land . 

Loahlana Pacific .. 

Lowe's Co ice 

Ubriaol _... 




+4 


37<. 

42% +% 

.344 +4 

.52 +4 


M A Comm Inc 6% -4 

MCI Common 30 +4 

Manor Cora 18% +4 

Manuf Hammer .... 25% -4 

Mamri lie Corp 6% -4 

Mapcoloc 524* +4 

Marion Morrell .... 344* .... 

Marriott 1B% 

■I** AMcman 75% 

Martin Marietta... 56% 

Masco Core - 24 

Massmutoal Corp -254 +4 

Mattel Inc 264* +4 

Maxes Energy 8% -4 

May Dept St 574 +4 

Maytag Core 154 +4 

MoCaw Cellular — 224 

McDermott — 224 

McDonalds 334 

McDonnell Douglas . S3%* 

McGrow Hill 614 +4 

McKesson Corp — 34 

Mead Corp.... 34 

Medtronic 1184 

Mellon Bfc —.31% -4 

Melville Corp 50% -4 

Mentor Graphics ... 184 +14 

Mercantlle5tores . 40 

Merck be _ 116%* +% 

Meredith Corp 284 

Merrill Lynch 384 

" ■UdP'tmnHp — 3.12 

Microsoft... -..112% +1% 

MHIImn 434 +4 

Mine Safety Appl —53 -1 

Minnesota Mine 95 +14 

MhcDHI Energy.-. 19%* +4 

Mobil Core 654 +4 

Molex be -29% -4 

Monack Macktool .. 10 % 

Monsanto 684 +1% 

Morgan UP) 544* -4 

Moraan Stanley .... 824 
Morrlson-Knmlsen 49 +4 

Motorola Inc —.654* +4 

Multimedia Inc .... 284 +4 

Murphy Oil 34% -4 


Nacoo Inds 

Nakn Chemical .... 

NastuaCorp 

Natl City Corp-.. . 
Natl tatorgroup 
Natl Midkal Ent ... 

HatlSentauraotts .. 

Natl Service tad .... 

Nat West Bank 

Navistar lot _.. 

NBD Bancorp 

NCNB Corp 

NCR Corp 

Network Systems .. 
Neutrogena Carp _. 
Hew England Elec _. 
NY State ElAGas — 

NY Times A 

Newmont Mining .. 

Nlag Mohawk 

Nkorlnc— 

NlkcB 

NL Industries 

NoMe Affiliates.... 

Nordstrom 

Norfolk Soothwn .. 

Northeast Util 

Htbn State Power-.. 

Northrop .... 

VorwtvtCoro 

Now Inds ADR 

NynexCore — , 


Ocddenlal Pet 

Ocean Diill&Expl . 
Omfen Core — — — 

Ohio Casualty 

Otrio Edison ... 

Olio Core....—. 
OmahomGrawte. 

Oneok Inc — 

Co.. 


8* 

ss- a 
a* 3 

b A 1 

31 

3.75 +013 

ft 3 

a - ? 

244* +4 

m 3 

3 ei* +% 

15* -4 

13% +4 

45 +4 

48 -% 

204 +4 

33% -. 

P a 

7D% +4 


224* -4 
i8% 

204* +4 
484 +4 

184* +4 
494 


-28* 




ITT Corp ... 

Illinois P ow er 

Illinois Tool 

I d ADR 

Inurea Group 

INCO 

tagenollRand .... 

mtana jico 

Int el Corp 

Inters aph 

[nterfake 

IBM 

tatlFlav&Fr 

Inti MoltHcods... 

Imr Paper 

Imrepubllc 

Inter TAN 


James River Vs ... 
Jefftnon Pilot ... 
Johnson Controls . 
JahnwA JObnson - 


, 214 

59% -4 

. 19 +% 

844 +4 

:£P * 

ill! 

484 
29 
4 

1004 
78 

1ft 

S' 


3 

-4 

A 

+4 


K Mart . 


264* +4 
43% +4 

324* +4 
854 +4 

474 +% 


Outboard Ban.-: 

OvreseasSUp 

Owens Corning 


154 +% 

344 +4 

394 
154 
194 
26% 


=t 


PHH Group 30% 

PNC Financial. 364 -4 

PPG Industries 554 +4 

srfc™» & 

PadHcorp - 21 

PxEnonrises 274 -4 

Pac Gw & Deet ...... 26* +4 

PacTeftcom ........ 29 +1 

PacTeSssIs 40% +1 

PataeWebber 21% +4 

Pall Corp -- 354 -4 

Pan Am Carp 0.81 + 0.06 

Paahandle Eastern 124 
PWC M BtQran*- 42* -4 

Parker Drilling — 6% +4 

Parker Haimlf In.... 284 +4 

PatheComm 2_B7 

Penn Central — 254* +4 

Penney (JO 544* +4 

PmojyiPwr&Ll —434* .... 
Pemaoll - 70 -H 

wiz=*s 4 

Perkin Elmer 30 -4 

Petrie Stores 214* +4 

Pfizer 57% +24 

Phelps Dodge 644 +14 

Phllad* Elec 2D4 

Philip Morels 65%* +4 

Phillips PM 264 +4 

PMIItas-VanHsn ..27% -4 

Ple'rrSave U% -4 

Pinnacle West Cap „.10 -4 

Pioneer HI Brad .... 504 

Pitney Bowes 59% +1 

Ptoston 21 

Pottrotd 254 +4 

Policy MgtSyS — 49 +4 


Jami« 


ass 


Potlatch core.-.. 
Potomac El Pw . 

Premier indl 

Price Co 

WcraikCm^— .. 

PradsAGonWe 
PretnmCoslac - 
Provident Ufe 8 . 

PMSenE&G 

Paget Soradteoer-. 


. 41% 

• 20 % 


+14 

■ 53% +?4 

■ 124 -4 

.1 +0.13 

..©% .... 

:R 3 ! 

:Wr :::: 


OoskreOaa — 61% +4 

few core 16 % -4 

Quantan Chemkal _ 13% -4 


RJR Nabisco ...... 

Raison Purina 
RjrtOrgto»*DS ... 

ItoehmCorp 

Raytheon 

RedMkimi 

RrexAb&RtyuA — 
Reynolds Meu Is .. 

Rfu Aid Core 

Roadway Services 
Rochester Gas&EI 
Rodcvreli Inti 

Rohm i Haas 

Rohr Industries .. 
Rollins Ik 

Rone 

Rowan 

Royal Dutch 

Rubba ma ld 
Russell Corp 


.. 10 % +4 

:fS'‘ 

:«% a 

.23* +4 

I Si* +1*% 

■ 57 ' +14 

+5 

.a ^ 

?rg* - 4 ' 
8% 

794 +4 

50 +4 

51 -5 


8 


SPS Technology ,. 

Safeco Core 

Safety-Kkcn 

St Pa* COs 

Salomon Inc — 
SmDtnoGw&a. 
Santa FeS Pac ... 

Sara Lee Corp 

Scecorp 

Sobering Plough 


Scientific L 

Scott Paper 

Scrlpos-Howard . 
Sea Containers ... 
Seagate Tech 

Sealed Power 

Sears Roeb u ck 

Sec Pacific 

Seqoa A 

Service Carp lot - 
Service Master ... 
Medical - 

Shell Tram - 

' Williams 

Shonv'slnc 

Sigma Aldrich — 
Skyline Corp 

Sri Hh Inti 

SmlOlne Bduu A - 
■ EqBh 
m . Toob.. 
Sont - 


. 304* .... 
.40% +4 

.324* +4 
,. 604 -% 

.34* +4 

.374* -4 
.94 +4 

■ 394 +% 

.394 +4 

:& SS 

:« a 



+038 


Stanley Works — 
Storage Tedraol ... 
Stratus Computer 

Sun Company 

S a ulfr f Md ....... 

Sop Microsystems 
Sunshine Mining . 

Smarost— 

Swer Vain Stores.. 
SyntexCorp 

Sysco Corp 


TJXCosbic 

TRW Inc- 

Taro b rands —...... 

TradBn Compaters . 

Tandy Corp 

Tektronix 

Telecom Core 

TeMbme — 

Tempoe Inland 

Temeco 

Tesoeo PM 

Texan 

Texas Ins t r u ments , 

Texas Utilities 

Textron. 


ti\ 

.42 +4 

17% 

414 +4 

534* +4 
154 ■-■ 

32 +4 

25^ 41 

19% +aJ’ 

S' 

63 


TMofcol - 

Thomas & Betts 
Tidewater 


m - 

44 


-15 


Time Warner 

Hmet-Mtmr 

Timken .. 


12 % 

934 

B* 

4X7 

534 

214 

16 


TMkaOore _ 

Ton* mart 

Tosco Carp 

Total Pet N Am 

TwsRUs 

Traraaiuerfca 32 _ 

Traineo Energy 344 

TravetesCMp 234 

Tribune 454 

Tri Continental 25% 

Trinity tac Del 28% 




3 

+4 

S 

♦4 

+% 

-% 


5- 

+% 


Triton Energy - 

Tyco Labs 

=P 

“14 

+4 

Tyson Foods 

— 22% 


UAL Corp 

„ 1534 

+o5a 

-1 

-4 

JSGCorp 

1ST Inc 

USX Marathon 

-..£87 

::::i 


3 

+5 


USX-US Steel —.235 

Unilever NV 814 

Union Camp - 46 

Union Carifih ...... 20% 

Union Electric 29% 

Union Pacific 894* +4 

Unisys Core 4 

USA! R Group 17% +4 

USF&GCorp 94 

US Home 034 

US Life 

US Shoe 

US Surgical 

US Trust — 

US West 

United Tednoiogy. 

(Mud Telecomms . 

Unocal Corp — . ... 

Upjohn 


VF Corp 

Valero Energy — 
Vartan Associates 

Vcruado 

Vulcan Materials 


WalnocoOII — 
Walgreen — . 



Jane 14 


OSS +ar- 


Wal-Mart Stores 

Wang Limb 

Warner-Lambert 
Uf addon Cm light _ 
Wmfal ngtPortB . 

VtetuwSSnn 

Wets Markets _ 
WrihF ajgo 

» HHslnU .—. 

■Amerlcj ... 
WWemPnfel-.l 
WSUnghouseEi 


weyerkamser..— 

Whtripool — 

Whitman 

Willamette h* ... 

Williams CDs 

WtanDhde Stares. 


Wootwonh 

Worthington Ind 
WrigleylWnDJr-.. 



Xerox .... 


544* -4 


YeBewFMgHSyst 32% +4 


Zenith Electrentai ..74 
Zero Co 13% 


CANADA (3:00 pm) 


!14 


Can. S +or- 


AhttJW 

Agako Eagle 

At Canada 

Alberta Energy — . 

Alberta Nat Gas — 

Alcan Alumbunn .. 

Amer Bmrlcfc Res _ 

zinc — 

Bank of Montie* _ 

8*1 Kan Scotia 

BmnbaitOerB 

Bow Valley 

BP Canada Res .... 

Bramakn 

BrascanA .... 

Breakwater Res .... 
BrttCOte obftT* — 
Brnucoi' Inc 
CAE lad ... 

CT Financial 

CamMor 

Cambridge Stop C 
Can Imp Bank ....... 

Cm Surttor Energy 

Cm OccWanaT 

Can Pacific 

CuPackan 

Can Tire A 

CanUUIHlesA— .. 

CanF or .... 

COnn Detriments . 

Central Capital .... 
Ctnepjex Odcon — 

Consumers Pack .... 

CnscuDev 9 

CromnX 64 

DenbooMtaesA... 0.65 

Dofasco 204* 

Dominion Textile .. B% 

DaRttv. —94 

Do Port Can A 32% 

Echo Bay Mines .... 10* 

Emco 64 

FPI Ltd 7% 

Fed Inds A 7* 

Fear Season Koteh— 18% 

Galactic Res 0.86 

Gendls Inds A 24%* 

GtaM Yeltowknlfe . 5% 
Gulf Canada Res... 

Hawker Shld Can... 

Has loti Banxp — 

Hoiltagertac 

Horsham Corp 

Hudson's Bay Co .. 


-0 42 


9.0« 


26* 


Imperial Oil A 

(nco 

intsrevovPIpt 


tfv 


D.04 


KenHWChoa Mints _ 

Labxtt — 

asafttoz 

LaUtawTransB _. 

Laurentlan.- 

Lawson Mordco A ... 
LobiawComp.— 

SSSBK ;: 
SSS WU -: 

MetaH MMng .... 

Mluuova 

M it* tore 

MoMmCOsA. 


N*1l 

Natl ia Products . _ 

Noma tad A 84 +4 

Noranda Mines 19% -4 

ft 

Nora . — — — 9 

Nowsco WeH Sere 134 

KunHcOIl&Gas 

“ A 

PWA . 

PagnrianA 

Pan Can PA 

Placer Dome — 

Power Oorp 

Provlgo — 

Quebec Tde 

Ranger Dll 

ReedSt 
. . Em 
Rio ' 

Royal fink Canada . 

RwalTrest 

St Laurence Cem A — I 
Sceptre Res ,— i 

Scots Hosp : 

Seagram : 

Sean Canada Inc... 

Sell Canada A - 

SHL Systemhouse .. i 
Soothom 1 



Trans Can Plpa — 

Triton CpA 

Iriraac 

TrieecA 

United Dominion 

Vitrify Core 

Wcstcoast Eumgy 

Weston (Georg* ■ 


... U<2U .... 

z% = 

-U4* — 


INDICES 


NEW YORK 


DOW JONES June 
13 

June 

12 

June 

11 

June 

ID 

1 1991 1 

1 Slnca compilation 

HIGH 

LOW 

HIGH 

LOW 

tetentrite 

236632 2461.99 2985.91 2975.40 

303533 

2479 JO 

303533 

4122 






Oft) 

»/U 

(3/6/911 

(2/7/32) 

Home Boris 

9353 

9357 

944» 

94.25 

95.09 

■300 

9551 

54.99 






(30/9 

am 

(9/2/87) 

1/UVS1) 

Traraimrl 

121756 121157 1227.61 1223.91 

124LB9 

89430 

1532.01 

1232 






(3/6) 

(7/1) 

tsnm 

18/7/33 

utimte 


206.99 

20932 

208.75 

22059 

199.64 

23623 

1050 






am 

am 

0/1/9 0 

(8/4/32) 


Juno Juno Juno Juno 

14 13 12 IT 


1991 


tfl&1 


STANDARD AND POOR'S 


High 29BZ31 096735) Low 294253 092839 


COnposIte t 

37753 

376.65 

38105 

37857 

390.45 

3U.49 

390.45 

4.40 






Q7/« 

(9/1) 

07/4/91) 

d/6/32) 

IntatrUh 

449.62 

448.76 

453.91 

46069 

46323 

364.90 

+63.23 

362 






am 

(9/1) 

08/4/91) 

(21/6/32) 

n vandal 

30.22 

30£1 

30.73 

30.64 

3158 

21 96 

36.24 

8.64 






118/4) 

(9/D 

(9/10/89) 

a/10/74) 

NYSE Caevoske 

207.08 

20658 

208.03 

207.74 

21321 

170.97 

21351 

4.46 






07/4) 

mu 

07/4/9D 

(25/4/42) 

Ame> Mkt Vahe 

36607 

366.71 

36900 

369.77 

37340 

296.72 

397.03 

2931 






am 

am 

00/10/89) 

(9/12/72) 

NASDAQ Conposfte 

49L14 

49LQ5 

49662 

44585 

51131 

355.75 

51131 

5457 






07/41 

am 

07/4/91) 

(31/10/72) 




June 7 


May 31 



3JS 


£99 

3.14 

3.71 





I 1 ■.EB5—W 11 ’-Ml. ml 

SAP Mretrtal dh. yfrid 

£79 


KTT^KM 



SAP Ml. P/E ratio 

18.91 


1934 


17.07 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 


Stocks 

Oaring Change 

t Volume 1 

Millions 

Thursday 

traded 

price on day 


June 13 Jui» 12 Jute 11 

RJ Habbco 

2.212,100 

10% + 

% 

New York 

145076 

167594 161.610 

Glaxo KMgi 

£073.400 

41% + 

!<■ 

Area 

lo.odo 

1L937 lDJ.72 

VarttyCp 

2023.300 

2% + 

*i 

NASDAQ 

127.700 

156.9113 M0J15 

Are Equal 

£981.600 

24% + 

% 

hues Trad* £039 

2.DW £048 

Pfpjkn 

1.921.400 

30 

% 

RUes 

773 

357 073 

IBM 

L 892300 

100% 

% 

Falls 

734 

£247 684 

Tefcfom 

£7«L500 

26%xd ... 



Unctata* 

532 

455 491 

PHH»Momi 

L737J5DO 

65% - 

% 

New Hl*s 

24 

25 « 

FateeMae 

1.C8.B00 

48 

1 

Nre Levs 

14 

21 14 

Rad Motcr 

L1B7J00 

35% - 

% 




CANADA 







TORONTO 

Jun Am 

Jun Jun 

1001 


13 12 

11 10 

HIGH 

LOW 

Metals & Mhenh 

316005 3100.46 3173.00 317259 

3284.10 S/3> 

2632.06(9/1) 

Corewstt* 

3SS2JA 355012 357225 3569.28 

3582.07 (7/6) 

316L95CL5/1) 


190386(7/6) 



Base aloes of all Indices are 100 escemit NYSE All Common -SfrStandsrt and Pom's- W; and 

Torooto Composite and Metals-UXXT Toronto lodlces based 19 75 and Montreal Portfolio «n/ 

83. t Eadudlngbomta.* Indunlal, pins Utilities, Financial and TransportaUoa. (cl dosed, (a) 
Unavailable. 


11 ill, 

15088 
659 J) 

MOJ 

6495 

15000 

6505 

14860 

6458 

15583 09/0 
6881Q9/41 

12040 06/U 
5616 0601 


514.99 

51649 

51904 

51900 

33401 aw 

59004 050) 

WfUQHM 

BEI2D QJlfil) 

1185.95 

118081 

liai n 

im m 

121215 07/4) 

91759 07/U 

DBMCAAK 

Omrian SE O/l/BS 

W 

36552 

363.43 

361M 

XSJ20W 

3827618/U 


10Z7.7 

1H32J 

1104.4 

10550 

1186.9(8/4) 



49058 

18317 

48139 

184734 

494.95 

184911 

49177 

127461 

494.95 02/6) 
16740101/6) 

39408 050) 
142576 0501 


71334 

200Z5 

1699.83 

70660 

20055 

169263 

70827 

vnn .1 

170004 

E30 

71635 01/6) 
2035701/5 
171508 0168 

119 

HOMO KONG 

HregStie Bad (31/7(64) 

363915 

3632551 

3627.90 

363L48 

391709 05/9 

zwLoi am 

inn vp 

6EQ Overall (4/1/80 

139MB 

139624 

MB Of 

1415.42 

152065(15/3) 

1114061230) 


605.92 

Msm 

Irani) 

60508 

61938 Oft) 

48626(290) 

JAPAN 

BHriQWS/49) 
WteSEtivuM (4/1/68) 

2* Sectta (4/1/68) 

n 



PP1 

22442J8 06/11 

162500 07/1) 
20362(2401 


62731 

62466 

623.96 

6ZL71 

63502129/9 

47941 06/11 

NETHERLANDS 

CBS 188ta.GegJE* 1989 
CBS All SMIE* 1989 

2829 

20.6 

au« 

2009 

2810 

2010 

2830 

20L8 

2846(5/61 

20310/6) 

2214 060) 
uumm 

NORWAY 

QduSEfaS (2/1/0 

763.43 

76410 

767.05 

769.9# 

79213 WU 

610.45 B10J 

PWUPPMES 

drill CMp <2/3/89 

114L62 

11015 

to 

115068 



SBMAPORE 

SESAMtereureB/4/79 

413.79 

414.92 

41607 

41196 


3150706/11 

SOUTH AFRICA 
JSEG*dC8ffl7S 

JSE kdwolri (2H9/7B) 

13499} 
3760 ft 

13656 

37240 

14030 

37030 

14150 

36828 

PffiSI 

9710650 

282900601 

SOUTH KOREA- 
(mCbtaELH/UBB 

613.71 

AUHK 

61896 

40763 

69762 (4/D 

60407(7/6) 

SPAM 

Mated SE 0OU2IB5) 

2B4J8 

28607 

29836 

29563 



SWEDEN 

Afflrabrire Get 0017) 

U2L7 

11246 

11287 

1U9T 

1120 OM 

800.4(80) 

IWOBRAW 

Suia Bte led. (H/12/5B 
SBC (W* 0/4/07) 

7576 

638.9 

7496 

623.7 

752.4 

626.6 

759.4 

63L7 

7661 BUS 
639.9 Qlfi) 

5904 Q4/1) 

4871040) 

TAIWAN** 

Wttet* Price OOAAi) 

5BI77! 

577535 

57S98 

585116 

63052(9/9 

331676 060) 

THAILAND 

Bute* SET C50/4/7S 

hum 

SU.QQ 

814 69 

81541 

90813 ava 

382.48 0601 


SOLO* 

4965 


SOLO 

5292 mtO 

4391 (U/D 


"Soiirtfl Jrae 8 Taha* Weighted Prior 591421 Ktrei Caatp Ex 609.M. 
t Sebjea to official nsdalaUra. t ConeoJau. _ *Cok*aud at 1550 GMT. 

Bait diets of ofl bidket ore 100 1 
JSE26lnksb1als-ZM3a*i 


w. mwTWJUH. 'unMoiftawviie ___ 

D exeepe BEL20, HEX Gan*. ISEQ Diaafl and DAX- LOOCl JSEG*d-2S5.7, 
I Anttralla All Onto? and II Mag- 500; W dead. I* Unavailable. 


AUSTRIA 


FRANCE ttradtanedl 


BMWff ftnttnifl 


Jane 14 




+ if — 


Austrian AW tots . 

Cr et flum t alt 

EA General 

EVN — . 

Jungfarautaaer . . 

Loenderiunk 

OeMv 

PeriataaserZram 
RadraKerakllth . 
RetotagWns Bros 
Seqnr Daimler.. - 
VeftKherlUgntstt 
Vrrtxtt* (Brl A .. 
Wlcncrberoer 


3.290 -50 
3.710 +20 
.4350 -2D 
876 +1 

. 9.700* .... 

. 1380 +129 
945 

.1310 -360 
B87 -3 

'Z070 -190 
.405 +1 

. 703 +3 

. 531 +1 

. 5.790 +3D 


BaauMjuamtMooK 


1 14 


Fn. 


+ w- 


ACEC-UntooMta- 2.575 +30 

Arbed -..-4390 +10 

B8L 2 730 -30 

Bate Inti a Lore. -.10.950 — 

Bag Gen Las Pis 1Z550 — 

Bam 1^48 +20 

Befeaert -9.740* +80 

CBROoem 8,260 +30 

Cobcpa — 5.180 +30 

CDbepaAFVl 5.140 -10 

CncheriH Prlv 192 +3 

Cotruyt 3350 +10 

DeOtaue Fn Uon — 8.070* -ID 

Efeetrabel 4.46S -10 

Elcctrab*AFV.— 4.445 -5 
Electrafbia ACT. .3.075* -5 

FabritiueNat 115 

GBL 3.300 +70 

G8LAFV1 3,700 

GIB Group 1396 +4 

GIB Group AFV — 1330 +10 

Gecbem — 818 -3 

GethemAFV 754 

Generate Banana — 5.180 +30 
Gen BauqtKAfVl ...5.100 .-. 

Gevaert -7,120 -2D 

Hmdlettete - - 4.495 +20 

KRdMbkAFV 4.400 -100 

Pan Hold tog Lux... 14,100 .... 

Petroflna UJOO +50 

Powerfln -.2335 -35 

PgererftaAFV 2320 -10 

Royals Beige 4,105* -15 

BredrBttetfVl — 4.030* -50 
SocGen Beige -. ..2.340 +10 

Soc On Bef^AFY 2305 .- 

Safina 12.400 +3B 

Sahqy 13T0Q*+3 

Tessemtorio 7300 

Tessenderlo AFV ... 6,980 

Traded* 8.200* +60 

Tractebd AFV 1 ... 7.900* „ 

UCB 17.875 -125 

UCBAFV 17800 ._. 

Wagons Uts 7.ID0* +60 

Wagon Llts AFV ._ 6.850* +150 


DENMARK 


Jrae 14 


Boltia HoUtog Reg 

Blkuiwn 

CarisberaA 

D/S 1912 A — 

Danlsca 

DcuDanSkeBonk . 

East Astatic 

FLSIndB - 

Great Nordic 

Haf nta Invest A. . 
SStatlServB.- 


_770 -1 


LauriuenUII 

MKT A/S 

No*aNmdB .... 
5opbns Bcread B 

Superfas— 

TopOavxksric M .„ 
UntdannurfcA — 


333 

+3 

1.660 

-ra 

104,600 ... 

951 

-9 

348 


185 

-2 

820 

-3 

946 

-6 

680 

+15 

937 

+6 

389 

+6 

£510 


381 

-l" 

434r 

-4 

£680 


4.600 



+i" 


1 14 


Amer....- 

CbNra-- 

EffloR 

Hnhtamakll Free 

KOP 

Kane 

Kw nnwne 

Metra B Free ... 
Nokia Pref Free 
Pohlola BFree 
RepotalFree) ... 
Stockmann B ... 
TompetiaFree . 
UBFc 


6030 


53.90 

+190 

16 

-1 

103 

+2 

34 



500 


70 


7530 

+030 

95 

-9 

03 

+1 

56 

-170 

130 


28 


25 

+3" 


FRANCE 


June 14 


Fn. 


+ nr- 


Acnjr — 

Ah-Uooide 

Alcatel Atstbom.. 
Arjomarl Pritmx . 

Auxll Entrepr 

Axa 

B1C 

BSN 

BNP Gm lav — 
BancalreCe . 

Beghin-5» 

Bqhbi Say Cotta* _ 


.798* -1 

. 683* +4 

.588 

2106* +6 
.1.130 +25 

S D97 +53 

16 +1 
.903* — 

280 +4.70 

521ff +14 

585w -4 

484a- -1 


14 


FiS. 


+a» - 


Bcngraia 

otTC:::::::": 

CMSPaekagtag ... 

Canai+ - 

Cap Gemini S ...... 

Cvrefoor 

am 

Cetetoo -.. 

Charoenre — 

ChranaA’ 

CtabMedltenanet.. 
Cnglfl - 

Cr Fane France — 
CtedljonlCD — 
Credit Rationale .. 
Danat 

Docks de France .. 

Danfns Mlrg dr . 

EBF 

EauxdeGenl 

QHtai*talH"-ll 

ETMwttaioebrts 

Essttorlnt 

ElBS 

E urafran ce 

Earocom — ..... 

EtnDIraQ' 

Euronuzcbe — 

Ex&r ....... ... 

Flaratel 

For* LronuiK _... 
From Get Am .— 
GTM-Emrepase ._ 

Gal laf matte 

Gaamorn ISoc N) - 
GenOcddemale ... 

Geoahystaae 

Hadmtfe 

Nans 

butt* - 

ham de France .... 
IlIlflHllHIilT ,.mra 

ImmobPbenlx 

taditerMte - 

bderball .... 

tatirtedmigoe — 

LVMH 

Lafarge Coppce .... 

LaHenla 

L'Oreal 

Legrand 


:sar f 

L090 +5 
.159* +5 20 

.999 -1 

348 7O*+3.70i 
.2.086 -1 

134 9QM+6.90 

684r +22 

713 -10 

349.90 +L10 

46230 -1.40 
374 90 +360 
581 +1 

15950 +130 
1.230* -i 

sea -s 

1.232* -3 

2010 +10 

3586 -14 
3n -1 
740 -5 

2.700 +12 

402 +230 

368.90 +3.70 

237.10 +1.10 
366 +150 

1.8W -15 

. 1655 -» 
801 +11 

119.90 -240 

3.990 -10 

1485 +23 

135 

807 +17 

2.127 +17 

4l3 -9 

782 -IO 
TBS +18 
.191.40 +1-80 
490 -250 

326 -8 

, 1.224* .... 
650 -5 

191.90 -000 


Locafrance — 

LMwiEaaxDaaez — 

Matra ...._ 

Meriia-Gertn . -.. 

MIcMInB 

Moallncx 

Navigation Mlxu 

HordSt 

OFF ...... 

OflM — 

Paribas 

PartsReescompte 

Pedto for oon ^ 

Pernod Ricanf . — 

P errier 

Peugeot 

Ptnautt 

Pallet- 

PrintempsCAul .. 

Promades 

Radtotedm 

tedrat e 

Rtac Poulenc Qs . 
Roctssri-Udaf .... 
SiUC.., 


1.060 -3 

4500* +14 
3^950 +6.50 
625 +12 

598 +7 

3550 * -a 


Saint Louis 

SanaR 

Schneider 

SehSA 



banco 

SUsRmsignol .... 
SoeGemnledeFr — 
Soramer-Aniben 
SpleBaUgaones . 

Suez (Fin del 

Tahllnger 

TbomsooCS F. 

Total FrPttroB ... 

UAP 

UFB Lncaball ... 

UnQtall - 

UntaobrnnobFr . 

Bias ,-::::::::: 


480* +7 

578 -6 

226 —7 

502 +9.90 

106.40 -130 
145 

1.238 -13 
13250 +1 
1.830 +15 

205 

465504+13 
280 +4.60 

1.290 -8 

1.204 +17 

1319 -1 

622 -3 

302 -6 

459 +3 

625 +1 

2.263* +8 
520 

3.680 -19 

350 +2 

2.010 +10 
683 -5 

1.680 +10 

45850 +550 
1507 .... 

890* +6 

701 -3 

1605 +11 

«4.90 +2.90 
528 -3 

676 -i 
41050*— 1.20 
1598 -27 

540 +8 
36750 +050 
3jWD -50 

MB -i" 
571 +6 

289 -1 

663* +5 

541 -24 

475 +2 

329 -4 
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+ er- 


AEG 

AG tad & Vert ... 

AaebraMcKReg) 

Allianz AG 

Altana tad 

Asea Brown Bore. . 

Asha 

AskoPri 

BASF ..... 

Bodamerk 

Bayer 


BMW (Brl. ... 
Barer Vereirnt* . 

B«T3d0tf 

Berliner Kraft .... 

8HF Bate ......... 

BllfingBcre 


. 20250 +3 
86&r -10 

856 +2 

2.410 ... 

605.50*1+1050 
.1.300* +40 
. &4 +28 

805 +15 

25550 +0.80 
260 

284 60 -0.70 
37250 +4 
525w +3 

397 +1 

740 -20 

115.50 +250 
409 

955 +750 
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Catania ten 
CotoaMVmicbPf .. 
Commentate . 
Continental AG — 

BiW 

Daimter-Bm .— . 
DeetelCFfJ - 


Douche Babcock. 
DMtxhc Bate ..... 

D Mi tf Wf fte 

Doutfai Hidg 

Dragenretk. — 

DresdnerBk 

FagKngrtflsGber... 

Gerrethehner 

Cp IdsdteWi aW- 

Hanmuro Pekt 

Hapag Lfoyd . — — 

HrMetaZem 

Henkel Pri — . 

Meriltt 

Hochtief 

Hoeebst...- 

Hoesc# 

HoUiuoim Pb . 
Horten ■ — . - — 

tadsstrtekredH 

fadPstrieWevkr.- 
Kall « Sail. ■..■■■ 

Kanzate .. 

Kanfhof 

KHO 

Ktacknv Wetee — 

tahmrerr 

LeHbM 

Unde 

Un o^pe.. 

Lufthansa 

UfttammnftPrf 

MAM 

M AN Prtf 

MMteeteVM?.. 
MereadrsHM . _ 


Mruitrtsrihdaft 
Mseachtartkng) - 

PWA 

PfriTipu Konraan ... 
Porsche 


RbttancuBBMa . 
RbftanrtoUPrf _ 
RhriuWeslEJ 
fiWn West □ Pri ... 
Raseutb* 

Scberiag. 


Scrt ojer Axe lRg ■■ 

SudCtestlr 

Thyssra 

Varta 

Vet* 

VEW 

Verrfa-West 


Prf .... 

wajk .: ... . 

Zanders F* upap ... 


1100 . 
ms 

261* -0.40 

198.50 +250 

(02 +750 

768 +450 

145 -1 

372.80 40.70 
1BB.90 +0.90 

670.50 «50 

19J50 -250 
826 46 

322 - 44 

380.60 +1.10 

273 -1 

433 +12 

702 -2 

192 +8 

419 50 +1 
ljlTO +30 
5>950 +2 
377 -450 

1.42950-650 
290.70 +2 20 

274 +1 
1.535 +5 
221 

255 +080 

335 +8 

171 +1 

685 -5 

53050 +0 50 
19350 *2 

136.50 +3 

980 +19 

771 +U 
847 

55950 +3 
13550 +0 50 
12430 +050 
38950 +2 
30* 

296 80 +830 
845 -3 

61350 +450 
548 +*7 

2570 -ID 
292 +3 

507 -250 

865 +17 

3662D +2.20 
1.634 -6 

366 +2 

275 

41350 -050 

330.60 -3 40 

32450 +450 
804.20 -2 
410 +15 

666 +3.90 

642 -6 

575 -5 

245 JO +3 
356 +1 

365 +230 

210 +050 

315 -5.30 

36320 -3 80 

406.60 +3.10 

352 +2 

705 -QJS 
26850 +050 
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Lire 


BancaComn . .. 

BaneaNazAgric 
Banco Larin*}..... 
Bastag+-IRB5 ... 
Barao (Cart [era] . 

OB-- 

CaffaroSra 

Cemtntlr 

Oobotel 

CteidcFln 

OrdRo Italians .. 

DaaMI&C 

EntChem — 

Eridanta 

FerrnJtl Fin 

Flat — 

FlatPrix 

FWls 

Fo®3!ar1a 

Gemtaa 

General) Asticar .. 

Gltaidtaf 

IFIPrlv 

rateable 

luicemtnti 

Kalgas - 

UoydAdrUUcs .. 
Mamri Marefli . 

MeteoMnca-. 

Montedison 

Olivetti 

PlrtillACo 

PlrelUSpa 

RAS 

RtazscMtelLo) .. . 
SASiB 

ap 

SaffaA 

Salpem 

Stall Sue 

SMI 

SolaB PP 

STET 

Toro Ass lenr. 

Toil Franco 

Ifafcem 


■■m 


>20 

6.380 

Z35 

9.730 

3.050 

927 

2200 

2.854 

3.062 

£739 

8200 

1.490 

7580 

£300 

6.615 

4.715 

6570 

41550 

1.611 

35.110 

3.i4Q 

16.900 

79 

050 
1.020 
16.410 
1570 
4,162 
6790 
£015 
20620 
7230 

7.900 
1260 
8,650 
1605 

11.900 
1.100 
1590 
£145 
25,400 
31.000 
1£030 


ESS 


-49 

-120 

-20 


+130 

-10 

-7 

+37 

-30 

+20 

-25 

■5 

+160 

-15 

-60 

+550 

-89 

-570 

-50 

-100 

-120 

-70 

-1 

-100 

-29 

-205 

+49 

+52 

-30 

+10 

-UO 

♦10 

-120 

-27 

+16 

+5 

-249 

-12 

-10 

-no 

+200 

-10 
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(INI . 
ACFfMtfiPf - 

AEGON 

Aten 

AKZD - 

AMEV ... - 

BnhLaM - - ■ 
BBreff^W tayP- 
B Unre a w Tiea 
CeatraleStetjy - 

DAf. 

0511 

Oon&sdxPvtr - 
ElsevMDpRcts- 

Foaiver • 

Gamau.. ... . - 
GWBroudB .. 

Hclntera. 

Bctoa 


KuatcrDangtas 
nCCmand . 
MNedffUnd... 
am Moeiicr 

KLM 

KNP 


........ Ten Cite 

fautatalftrBe* - 
OoVCrira 
Ommeren IVavri 

Patent* 

WOps.. - ■ 

FWiGram - 

Hobrca. . ■ ■ 
Rndamco . . . 

Rtetaca 

Roreow 

Rural Quid ... 

Omicver - 

VNU - 

VMF Stork ... 


Waiters Ki« 


83 SO 
117 
55* 
3WM 
»» 
.5l.»0 
.8550 
.2520 
. 11660 

. 853 * 

%% 

54.90 

154 

220 

.mm 

.87 20 
.61* 

. 29 30 
54.40 
. 30 20 
.56 
94 50 
. 13600 
.4900 
.43 20 
. 19650 
. 32 30 
35 ID 
102 JO 
. 5630 
. U2 30 
.66 50 
.159 70 
164 80 
7730 
.46 40 
81 

.54 40 


+0i O 

-078 

+2J0 

*170 
-010 
•030 
+010 
+02Q 
+0« 
-0 20 
+120 

3$ 

33 

♦030 
+0 70 

-o.w 


+0 40 

+ 0 S 0 

♦ 2.10 

-OJD 
+0 30 
+2 

+030 
•a 10 

+020 

+030 

+0 40 
+0.90 
+0 60 
+060 
+0 70 
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Aker A Free 

BergesenA 

□rtitiina BkFree. 
Dee eank Bk Far — 

Dvaatad 

Efrem Free ... . 
HafsHrdHJCkfRt 
KvaernerFree — 

UUKocte 

NmtadAFrxe . 
NankDauA .... 

Monk Hydro 

NratoSkugAFne 
OrttaBanM Free 
Saga P* A Free .. 
Saga Pet B Frer - - 
Stamen UMi 

SturilB 

MSteretraudFrec 

Unitor 

VardASA 


89 +1 

16550 *1 
97 -- 

9750 +Z50 

125 50 -1 
162 +1 
214 -6 

207.50 -850 
97 50 +1 

280 

16 -O W 
198 +0-50 

151 -7 

210 +2-50 

IDS +3 
109 

1780 -020 
112 
109 

116 +1 
6550 +2.50 


SPAIN 
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Pts. +ue- 


ARn (Osep Fin). 


Barts Bitten Vbc. 
Bam Central . _ 
Banco Exterior — 
Sam Kbnano .... 
Banco Papular __ 


CEPSA 

CarOuros Metal __ 

Dragados 

Ebro Auriculas _. 

I SESS?:::: 

Eicros - 

SStitoiarTI 

HldroU 


Koipe 

Mapfre 

Met* Doro-frig 


+1 


Portland VaU .... 

SaoT-T-"!":, 

Santa ........ 

SertHmElcc ... 
TabacaieraA 


Tndor 

UatouFenosa — 
UtenyelFafe — 

safes™ 

Walk 


SWEDEN 
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Kroner. +nr- 


ACA BFree 325 -7 

AseaBFh* 565 -10 

Astra A Free— 650 +4 

Astra BFree 635 -5 

Arias Copco B 246 -4 

Eltaroiux B Free .... 275 


14 


r. +W- 


LtrtMlfte - 
EsrenBFrar 
G+re*roBFt n — 
aiVteltat 
ra»i fere 
FtacorfaB *rt# .. 

- 

Sll te li egffW- 
Skxnd-aF-re „ 
5kaeErtkH4tG 

SET BFree .- .. 
9anK ad*8 
SCAB Free r 
Svka Nanfl Bfree . 
Vrtmlfw - 
taitalfw 


w .« 

22ft 

ZK +S 
£. ** 

m .-.- 

B- y 

W9° -4 
>» _ 
111* +2 
-121 «+ 
1«7* .. . 
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Fra 




A4t fWiHki . .. 
A4uP«gCU. . 
JUavtorteLDWa 
Ahw-lteRgCts 
BasuwPtg 
Brawn hw it*: 

B uret Beg * Pip 
CSHMgirB* 
OUGetayiBri .. 

asJSKsy. 

Ettttrowan - . . 
EJvii .. . 
FncterlGftf... 
Fttthfr Pttl - 

FnTOe 

HontnaiBri. 
Hatnuft .'»! . _ 
JetaOJi . . 
JttamliPlgQt . 
LandriAtev .. 
UtesAGfereNf 

iMNMdrsn .. . 

UuHoWPte, 
RagCMNsng . 

Mlkraifpfui 


NntltiNetf 
0+r C rete* 
ParonaHM 

PuA> 


iBr: 


SanrtuPiCts _ 
SandazRN.. .. . 
ScnUdtariBrl - . 
SAMlwVtasV . 
SdutegA 

SrevelllracetBrl _ 
Svrfnair. - 
Swt» Bate «ri 
Swiss am n». .. 
Swiss Rttamcr 
Sten Betas Ptf ... 
Swiss VotMA .. . 
UMnnBateBr .... 
Union Bate Ptg ... 

WMertbar 

WMtfUwrPtB-.. 

Zuridilas - 

Zorich in Ptg. . . 


. 761 

238 V) 
Lift) 
.lease 
2160 
4530 

.Btt 

J.41J 
. 30JD 
2660 
2 960 
£900 
1.950 

sss® 

244 
£290 
. 4.970 
6830 
14X9 
325 

l:i» 
102 
. £610 
270 

53- 

. 1478 
.B610* 
.8590* 
495 

.12204 

380 

SS 

4 820* 
2.480 
£260 
£3*0 

5 47D 
LOTS 


•i. 

*2s 

*290 

+10 

440 

H 

+90 

m 


8.170 

815 

332 

298 

£900 

365 

1400 

3.630 

14350 

4.030 

157 

4 . sea 

2240 


+7 

-a 

-a 

♦i» 

- 1 .. 

•JO 

♦12 

•» 

*» ' 
+60 
+90 
ri3 
*20 
•fl ' 
+75 
♦20 
+K 
+30 
+20 
♦30 
+40 
+» 

*20 

+15 

+3 

+4 

+» 

+3 

♦20 

*» 

-0.50 

♦ID 

♦l 

+50 

♦20 


♦ nr - 


«ca 

AJIMTeth . 
JtagloAniCwl . 
Anglo Am Carp 
AngtaAmCoM . 


rrte.nn . , 
OtSetnjtMmy 
Deritaaal C OM 
Drfefautrin^H 


Ffeft Nat Bate 


Gofct Fletrh SA ... 
IMrubtut ..... 

Ulah^UCannl 
rttyaT lQ jnCH 

KCDR . 


Kinross GaM _ 
KlaafGoM. . .. 
UtatawnCokt „.. 
LUrertyUtaSA _. 

Malbotal. 

Nadar .. .. 

OKBnaarei 

PUiboratatag .... 
Ite nbrand t Ero - 
temb rareU Odrl . 

Rust PI* 

SatewtarCMran 

SageHUt- 

Smith ICO Lid . 

SABnreen 

SA Man Amour .... 
Tiger Oats ... . 
Tonga* Haiev . . 

Va* Reefs 

Western Deep _ 


.1405 

.0*50 

.121 

. 11B5D +450 
.23550 +150 
41* 

.3950 -050 
25 75* .... 

. 77.50 

. 780 -020 

.4075 -060 

8 -050 

. 26 -on 

4230 

27.15 -010 
J2JS +0.20 
. 7B .25 +025 
. 2150 -060 

16 a . .. 
705 

.59 

32 -030 

.373 -0.05 

36 +050 

.2450 

g ® +i 

7D 

21 +1 
.13.25 +065 
76 

6925 +1 
930 +033 

46 +1 

5315 +015 
27 

17 

16 65 +030 
224 30 -L30 
129 SO -050 


JAPAN 


lM 


AJhiomota 

Ateima Brake tad. 
M Ninon Airways „ 

Alps Electric 

AmadaCo 

AroonoCorp 

Asdo Coostructlou . 

Anrftsn 

Acid Carp 

AraktaainiCBL*.-. 

Asahf Breweries .. 
Asahi Chemical.... 

AsaM Gloss — 

AsaM Optical — 

Asks Corp 

Autigl Nylon 

Phann 

tone 

Ind— 

CSK 

Cain Is Food 

Calsonlc 

Conan 

Canon Sales 

Casio Computer .... 
Central Finance .... 

Central Glass— 

Chiba Burt 

Chiyoda Corp 

CMyodaFteAH — 

ChubuElPwr 

Chugal Phann 
Cteguku El Power ... 

CH Lot Watch 

Date* Chan leal — 

Da too Steel 

Da lei Inc .... 

Dalfuku 

Dal tori Kangjoa.- 

DaUchl Pbarm 

Da [kin tods 

Dalkyo Kanfeo 

Dal maru Inc 

Dal Nippon Ink 

o,ii Hippos Ptaroac „ 
Dal Hippos Prints, 
Dal KIpMsTotyo .... 
Dalfloem Paper .... 
0*1 Tokyo fAM ... 

QalwaBate 

Dalwa House 

DahvaSec 

Denny’s Japan 

Dow Flu & lire fe,. 
Dowa Mining Co — 

Ebara Core 

Efaal 

EzakIGnco — 

Fanuc 

Fndu CoastiuctloB — 

Full Bonk 

Fuji Electric 

Foil Film 

Rql Fire 6 Marire 

Fuji Heavy tad 

Fa (Spinning 

Fu Ikura 

Fu tsawa Phann ... 

Fn I ta Tourism 

Fu Itsu 

Furteawa Elect — 

Gakfcen 

GenSeklyu 

Coda Share) 

Green Cross 

Gun-El Chemical .. 

Cll HID 

Hartnw Corn 

Hotels El Rlwy 
Haseko ............... 

HattrelSdks 

Hazaml-Gumi 

Heh+a Real Ett . — 

Hlno Motors 

Hlroa Electric 

Hlrosbbna (Bank) . 

Hitachi 

Hitachi Cable 

Hitachi Credit ...... 

Hitachi Koto 

HHacM Maxell — 

HltacM Metals 

Hitachi Saks 

Hitachi Zosen 

HoklaMDElKtPnr 

Hokkaido Takush - 
HokpriknEIPwr ... 

Honda Motor 

Honshu Paper 

House Food tad 

itaya Coro ........... 

■HI 

Ihara Chemical 

Ikcgami Tsuteltel . 

kim ........ ...M,,.,,, 

Ii*mt8ate Japan _. 

tekl&Go. 

Isetao 

bWharaSawyo.... 
Isuoii Motors..— > 

liteto 

itoHom Fends 

Human & Co 

ItsYteado 

tawsu Elec 

Itumlya 

JEOL 

JGC Corp 

JossnSmsglteb— 

JAL - 

JamsItaafaGBen- 


1.550 +10 
700 +Z0 

.1330 -30 
, 1,640 -10 



1,240 +40 

i.900 +30 


+18 


-10 


+1 


+29 


-3 


+12 


660 +9 

940 

542 +32 

4470 +140 
tSO +10 
£230 -20 

120 -20 
,450 -10 


w 


1.150 +30 

845 +15 
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"5wT 


Jopon Radio 

Jason Steel WUrts „ 
Js mn S ta rt* Btt - 
Japes Sjoftnt*er_ 
Japan Wool 

Juio Paper 

Jnsra 


£820 .... 
833 -5 

B6B +25 
670 +13 

1.990 +20 
660 

MOD *30 


Kagome 1.290 +60 

Kaltaa 1.500 -10 

Kann Ptwm 1.280 -30 

Kaodeteo 3.050 -20 

Kanebo 591 -4 

Konegafuchl 710 +7 

Kanrnutsa Corp ... 735 +5 

Kansal H Power _£B30 +50 

KannlPatat 695 +4 

Kao Corp 1.230 +30 

Kawasaki Heavy H — 600 
Kawasaki Kiwi .... 533 +3 

Kawasaki Steel 411 -6 

Krihbi Ehc Express 910 +10 

KetoTetuEIRw 960 +21 

KUdtoman 1.110 +90 

Klndm £880 +20 

Khdd Mpp RaHmy 820 

KiriR Brewer- 1.490 +ao 

Kobe Steel _.... 510 

Koito Monf £600 -20 

Kokusal Electric -4.000 -30 

Knfcuyo 3,770 +80 

Komatsu B69 +9 

K«xi tea -...1,040 — 

KoroSeflcoCo. 959 +39 

Kubota Coro >740 

KnmagaF-Gmnl 799 +9 

KixnlH Chemical .. B88 +23 

Korabotad 921 -15 

Kurway 1*480 -10 

Kreeha Ownfcai— 641 +16 

Kurita Water 2M0 +30 

Karosald Refrac —. KO +10 

..... 6,530 +10 

Shlrjw 572 +6 

B JL800 -20 

Kakfco 1.220 +20 

KranSsttamiBk. 1,300 +10 

Kyushu El Power ... 2,790 — 

Ltoa Corp - 770 +5 

Lata Term Credit .-. 1.560 -10 

MaedaCen 1,480 +30 

Makino Mil llog .... 1490 +20 

MakltaCOrp — 2,330 +20 

Mreubenl 612 +3 

Man** Food 1.260 +1Q 

Moral— 2,190 +10 

Marakhi Steel 1,930 +30 

M’sUuEIli* 1,690 +10 

M 'stall* a Wk 1,590 +10 

M’tettaKoto £040 — 

M’sHta Refrlg 1.110 +10 

llsda Motor Cop-. .585 

Mrill Milk 770 +20 

MelllSeJka 687 +5 

Mercian COrp 1,190 +70 

MBcuul Coca G*l ... £S90 +60 

Mtaebro - 844 +34 

Minolta Camera -639 -5 

MNawa Home ..._. L680 -20 

M'Hstal Bk £750 -10 

M’UlsWCorp L270 -10 

M'bishlEkc 725 +6 

M'bbtll Estate £350 +10 

M-bhM Gas aw— 650 +12 

M’MsU Heavy tad ...723 +2 

M'UshllCasti 590 +7 

Mtista Materials ... 710 

ITblsfal Oil 1,120 +20 

ITMsM Paper 651 +10 

M'bhhl Petcbem - 888 +18 

MTjtshl Plastics -.655 -4 

M*MsM Rayon 531 +14 

M'MsN Steel £130 +30 

M'bSsbl Tr&Bk £860 +20 
11AU WarrtntM- £510 -10 

Htsuborid Bdtlag .. 866 -6 

Mitsui Co 745 +7 

Mitsnl Eng Ship.— 610 -5 

Mitsui Marine 966 -3 

IRtteMagASm — 526 
Hltsal Qsfc Line .... 602 +3 

Mitsui Pettiam .... B19 +24 

IHtsuJ Rial Estate — -30 

MHwiTalyo Kobe — 1.980 +30 

Mitsui Teasu 5lO -B 

MUsol Tr&Bk -... £540 -10 

Mas* WaeDaese _ £020 +51 

MRsekashl £270 +20 

MhsmlSec L650 -20 

UbaJiftM Wetta ._ 680 +23 

Mlroao Sporting... £720 -20 
HocbltePtonn .... £350 +30 

Marinate Milk 7«Q 

MwiSokl -..£740 +40 

Murata Manufact . £680 +010 

NEC Carp £460 .... 

NGK Insulators £120 -10 

NGK Sport Plug ...1,000 .... 

NHK Spring 604 -2 

NKKDup 400 +2 

NO K Corp -.816 +5 

NTH Tow Bearing — 725 +9 

Nncfal Fafilcostal .... 790 +9 

Nagastelya £200 -20 

Nagase Ll« +10 

Nagoya Railroad ... 729 +28 

National House £220 -10 

Nkhil - £620 +60 

fflehlrel 789 +4 

Nihon Central 937 

NtaonNosan - 595 +20 

NibunPartcrtzing - £050 -10 
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NUgata Eng 795 +15 

fflfc&See £010 .... 

Nikon Corp £250 -20 

Mgpoe Craft Date ... 10.700 +200 
iflpuon Deteo — 725 +10 

Nippon Dmo —.. .. £640 +20 
Nippon El Glass ....£970 -30 

Nippon Express 860 +10 * 

Nippon Fire— 836 +6 

ffinm novum)—. 656 +9 

Nippon HodO - £830 *10 

Nippon Kayato 106 +30 

mppcu Utel Met* — 947 -1 

Nkpoou Meat Pck ... 1.670 +30 

Nippon Mliteg -... 604 +5 

Nippon DU £060 +10 

Nippon Paint 338 +2 

Nippon Road £510 +60 • 

Nippon Santo 715 ** 

Nippon Seiko 774 +24 

Nippon Straw— £500 +80 

Itatm Start hob 690 +10 

Nippon Stdnpan .— £100 +40 
Nippon Shfaiyaku... £240 

Nippon Soda 890 +25 

Nippon SUin less... LOOO +35 

Nippon Sled 430 +7 

NlpponSulsm 573 +33 

BwnTVHrtnxk 24,900 .... 

Nippon Yak! n _900 -2 

Nippon Yusen 635 +35 

Nippon Zcon -1620 +3 

NBUmatsu Caastr £070 .... 

Nlssas Diesel OT5 -5 

Nissan Motor 732 +7 

Mb* Sangyo £880 -50 

NteMnFtaur £470 +60 

NbsUaOII £080 +30 

NIssMnbotod £180 +20 

Nlnhohr* 585 

NissiR Electric 1,570 .... 

Nlstin Food £67 0 

NKsUfco «« +6 

NIUO Boseki 619 +28 

Nteto Deteo £740 +10 

Nomura - £010 +20 

Norttake £270 ._ 

Ofcfcni Electric Buy -999 +20 
OhbayadiMtaml ... 1,060 +20 

OP Paper 864 +19 

OU Electric 725 

OtamaCora £210 +40 

Oknmma-Gaml — £390 +40 

Olympus £280 +10 

Omran Com £200 +50 

Oaoda Cement 680 +14 

Dot Phann 3.970 +80 

Onward KaSdmwa.. 1,740 .... 

Orient Corp — £090 +10 

OrlxCWp £300 +10 

Osaka Gas 5&2 -1 

Praia Ocean 900 +3 

Pioneer Bee 4.070 +20 

Prima Meat Pack — 681 +21 

Renown 715 -5 

Ricoh 737 _ . 

Roy* Co £980 -60 

RjoW MO +27 

Sandra 792 +12 

Sanfcjo £440 +10 

Sanrto 3,490 +90 

Sonwa Bank —£300 -40 

Sanwa Shutter. -..£660 +10 

Sanyo Electric 579 +4 

Sanyo Kteusafai ...644 +17 

Soppoto Brews ..... £310 +2D 

Secom 6,430 +130 

Setau Railway . — 3.440 +130 

Sefna Transport .... £330 -10 

SciyoFoodlys £640 .... 

Seh* 1.890 +90 
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£100 +20 
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MeUf teg _ £266 +10 
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Takaaka Electric.. 

Ta daraSbn eo 

TakasMmaya— 
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Taya Ink 
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Amoy Prom 435 

Bate East Asia 16.90 -0.10 

Cathay Pacific 840 

Cheung Kong 16 90 +0 40 

CNaaUtfa 19 70 -010 

CMna Motor 25 80 -0.20 

Cross Harbour 14.20 +0.10 

Dairy Farm bill „ £1.10 ._ 

Everga 352 

Cooco. £70 . . 

HSBC 26 60 -0.10 

Hang Long Ora — 705 -OlO 
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Good CPI data 

and firiner bonds 


The dogs of 1990 come back as this year’s winners 

Cyclicals and banks feature in the top 10 of the FT-SE Eurotrack 100 index, writes William Cochrane 
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GOOD sews on inflation and a 
firmer bond market lifted, 
share price? - across the board 
yesterday .Jamming, writes Pm- 
ridt Banerson m New York. 

At .Ipni ithe Dow Jones 
Indttsmal Average' was up 
33-OS *1-2288.15. The .more 
broadly-based Standard. & 
Pomfs 580' was also markedly 
stronger, up JJ84 at mS7 at 
1pm, wbDr the Nasdaq com- 
posite - cf . ' over-the- counter 
stacks rose 252 to 49486. NYSE 
turnover- 'was brisk 106in 
aharesbylpm,. and rising 
stocks ' outnumbered declining 
stocks by a ratio of twotoone. 

The jnomenttun for yester- 
day’s gains came from the -May 
consumer prices index, which 
rose 53 per <wwt on the' month 
This figure was in line with 
expectations, but what was 
particularly encouraging was 
'.i j the 0.2_per cent rise in core 
r; 5 consumer inflation (where the 
/fl . '8? energy and .food component is 
S' r stripped put). The data soothed 
•' the market’s worries that infla- 
! tion is creeping up as the econ-- 
: omy moves slowly out of its 
recession, and prompted the 
rise in bond price* By- early 
afternoon yesterday the bendi- 
mark 30year government bond 
was up almost half a. point at 
9G&, to yield &470 per cent 
Although the technology sec- 
tor performed wen. IBM was a 
laggard. The computer maker's 
stock rose early an but then 
dipped $ % to $100% as inves- 
tors continue; to shun a. com- 
pany which, by its own admis- 
sion, is struggling to. perform 
satisfactorily in a difficult busi- 
ness climate. Elsewhere in the 
sector prices were generally 
higher, with Digital Equipment 
up $1% at $86, Compaq up $%■ 
at $34% and Hewlett Packard - 
up $% at $52%. 

' Engineering stocks, espe- 
cially, transportation equip- 
ment manufacturers, advanced 
strongly amid hopes that- the 
engineering Industry . will 
thrive as the economy picks 
up. Leading.- the way were 
Cummins Rn gton, gi% higher 
at $42%, Trinity Industries, $1 
better at $28%, and Eaton, up 
$3 at $63%. ; 


Citicorp was the most 
actively traded NYSE stock of 
the morning, the banking 
group slipping $% to $16% on 
turnover of 2.8m shares. The 
bulk of that business was done 
in one trade of a block of 2m 
shares... Other banks also 
underperformed, with Chase 
Manhattan easing.$% to $20%, - 
Manufacturers Hanover stay- 
ing unmoved at $25%, and J P 
Morgan dropping $% to $54%. 
A notable exception was South- 
east- TfowiMug which jumped 
$% to $2% on the news that 
the group - which is pot plan- 


•<-x; 




from its troubles — - is . talking 
with several banks and Inves- 
tors about a possible acquisi- 
tion or cash infusion. 
'..McDonald’s fell $% to $38% 
in active trading on reports 
that senior executives have 
been cutting ftwir gharphnlri- 
ings in the fast-food company. 

-Canada 

TORONTO stocks were firmer 
at midday, reflecting sharp 
gams an Wall Street, but trad- 
ing was. slow. The composite 
index gained AO to 3.560.6. 
Declines edged advances by 196 
to 190 on volume of 11.7m 


T HE DOGS of 1990 are 
craning back as the tap 
stocks of 199L In the 
five months to May 31, share 
prices of a top 10 drawn from 
the FT-SE Eurotrack 100 index 
take in six names which were 
pear the bottom of the tahle 
last year. , 

Cyclicals and haulm suffered 
especially last autumn from 
the Golf crisis, as it acceler- 
ated economic recession in 
Europe and affected security 
values. This year, they provide 
' most of the winners. 

•• Philips, the Dutch electricals 
group and the worst performer 
in. 1990, has rallied on inves- 
tors’ preference for more cycli- 
cal exposure, and consequently 
more earnings leverage this . 
year, says Philip van den Berg 
of Goldman Sachs. But he adds 
that its perception as a Hollar 
beneficiary, along with other 
Dutch internationals, is wrong 
since its North American and 
Latin American operations are 
loss-making. 

a wn in cyclicals, carmakers 
are strongly represented. 
Volvo, which fell 56 per cent in 
1990, rose by more than 72 per 
cent in the five months to May 
and has extended its gains to 
87 oer cent thin mo nth. 

Mr Keith Hayes, European 
motors analyst at Paribas Capi- 
tal Markets, says that the 
shares have been anticipating 

EUROPE 


recovery after a painful 1990; 
they have risen, too, with a 
buoyant Swedish market. 
Domestic analysts expect the 
launch of the new 800 car 
series to solve Volvo’s prob- 
lems, but Mr Hayes has his 
doubts. He favours Volkswa- 
gen and Valeo, the French 
components maker, as pros- 
pects for the rest of this year. 

New series, the ’8' and the ‘S’ 
respectively, are behind this 
year’s enthusiasm for BMW 
and Daimler. Mr Hayes 
observes that BMW’s new 
upmarket model has produced 
a long order book and excited 
investors. Daimler said early 
this year that, in addition to 
increasing vohime with its new 
model, it could put the new 
cars out at a price premium of 
30 per cent to the old “S’ series. 

Supplying Tpnfm- indus- 
try has been less enjoyable. 
Continental, the German tyre- 
maker, reflects disappointment 
that a possible takeover bid 
from Pirelli Spa may now turn 
into another form of associa- 
tion. Pirelli is also in the bot- 
tom 10. It was no attraction to 
be linked with the Italian 
motor industry this year until 
Fiat had its recent flurry, 
which took it out of the Euro- 
track bottom 10 towards the 
end of last month. 

The hanking sector has had 
mixed pickings. Swiss banks 


FT-SE EUROTRACK lOO CONSTITUENTS; WINNERS AND LOSERS TO MAY 31 

Top 10 

AtHhI 

eftanoa 

% 

Change* rataffva 
to Eurotrack 100 
% 

Bottom 10 

Actual 

change 

% 

Change* relative 
to EurtfradC 100 
% 

Volvo 

72.45 

4598 

Continental 

(-8.94) 

(-26.25) 

Skandia 

5786 

34.03 

Banco Central 

1.14 

f-1581) 

Philips 

5587 

2522 

Electrabel 

4.62 

(-14.36) 

BMW 

45.04 

17.46 

Mannesmann 

689 

(-13.92) 

BBV 

41.88 

18.51 

Ericsson 

552 

(-981) 

Union Bank 

37.23 

11.23 

Endesa 

6.70 

(-10.86) 

Alla Laval 

36.90 

1568 

Pirelli Spa 

7.80 

(-1185) 

Daimler 

36.86 

10.84 

Unilever 

8.58 

(-11,96) 

Swiss Bank Carp 

35.71 

10.01 

iberduero 

98S 

(-6.72) 

Procordia 

35.17 

1581 

QBL 

9.52 

(-10.35) 


‘ Actual s ha nno n an In toe af cumndax mmhn gains and Imam an affected hr currency Bucnmtiona. 


account for two of this year’s 
top 10, in Union Bank and 
Swiss Bank Corporation. Mr 
Christopher Davis, banking 
analyst at Barclays de Zoete 
Wedd, notes that they were 
weak in 1990. 

“Things got worse and worse 
for the sector last year, 1 * he 
says, “with acute pressure on 
marg inH, and then the need to 
write down securities in the 
year-end accounts.” This fol- 
lowed the effect of the Gulf cri- 
sis on stock and bond values in 
the second half of last year. 

Early this year, be says, 
there were interest rate 
changes which relieved the 
pressure on margins. Then, 
with the perceived lack of a 
write-down problem in 1991. 


banks outperformed a rising 
Swiss market “This process.” 
he remark* “has since come to 
a shuddering halt” 

Spanish banks account for 
one of the top 10, in Banco 
Bilbao Vizcaya (BBV), and one 
of the bottom stocks in Banco 
Central, which has continued 
its slide in June to show a 42 
per cent decline on the year to 
date. “Central was one of the 
better stocks of 1990,” says Mr 
Davis, “but it has since been 
confronted with the merger 
with Banco Hispano, which is 
going to be hard work." 

BBV lacked quality of earn- 
ings last year, getting caught 
badly, he says, by the costs of a 
new, high interest rate deposit 
account which did not produce 


commensurate deposit growth. 
“Last year earnings were pre- 
served by asset disposal,” says 
Mr Davis. “This year hanking 
has begun to increase its sus- 
tainable earnings once again.” 

The top 10 is peppered with 
Swedish special situations, in a 
market spiced bythe recent 
decision to link the krona with 
the Ecu. Skandia, the insurer, 
had a bad 1990, reporting a 99 
per cent drop in operating prof- 
its for the first eight months. It 
was after this, in October, that 
S-E Bank™ took the option to 
buy Skandia shares at a GO per 
cent premium, describing them 
as “exceptionally low”. 

Similarly, the Swiss-domi- 
ciled Tetra Pak paid premiums 
of between 47 and 60 per cent 


for various classes or shares In 
Alfa Laval, the packaging 
machinery company. In Janu- 
ary. In April, Volvo raid that it 
wanted to bid for Procordia, 
the state-affiliated pharmaceu- 
tical and food company. 

Finally, the dogs of war. 
Ironically, it was the “defen- 
sive” stocks which signally 
failed this year to respond to 
the outbreak of war In the 
Gulf. Unilever is a case in 
point. The category also 
includes three utilities. 

Mr Michael Crawshaw of 
County NatWest WoodMac 
says that having outperformed 
on their defensive qualities last 
year, utilities have been 
neglected in 1991. Iberduero 
and Endesa have lagged 
behind some other stocks in 
the sector. In the restructuring 
of the industry under the Span- 
ish national energy plan, they 
will be the bidders, rather than 
the takeover targets. Earlier 
this month Iberduero 
announced the terms of its 
merger with Hidrola - a deal 
seen as favouring the latter’s 
shareholders. 

Electrabel, product of last 
year’s marriage between three 
Belgian utilities, EBES, Inter- 
com and Unerg, also seems to 
have had a short honeymoon. 
Like Iberduero and Endesa it 
made the top 20 last year, if 
not the top 10. 


„ Bombardier B shares jumped 
C$% to C$22% on . vohime of 
119 1 Q0G .shares after its Canad- 
. air subsidiary won a $100m 
contract to supply Boeing with 
rear fuselage sections. 

Northern Telecom continued 
to climb, firming C$% to 
C$48% on volume of 35,000 
shares. Alcan' Aluminum, 
which rose C$% to C$24%, said 
it would appeal a recent court 
judgment which called for an 
environmental assessment of 
its $900m Kemano hydroelec- 
tric project in British Colum- 
bia.': . 

SOUTH AFRICA 

GOLD shares were steady to 
earner after a two4ay correc- 
tion in the wake of this week’s 

hi gh*- The all pnM tnA»r Ml 

19 to L349 while the industrial 
Index dosed at a new high iff 
3,760, np 38. The all-share 
Index rose 18 to 3,286. - - 


Wall St exerts its influence on late-closing bourses 


WALL Street exerted its 
influence once again, this time 
boosting late-dosing bourses, 
writes Our Markets Staff. 

PARIS opened firmer, fell on 
London' rumours (quickly 

iteniiri) that finance Mftiintw 
Pierre B6r6govoy had resigned, 
and ended at the day’s high as 
Wall Street opened higher. The 
CAC-40 index rose 1023 to 
1B5&17, up 02 per emit on the 
week, m moderate volume of 
FFr2Jbn. 

The con stru ction sector was 
strong. Saint -Gobain ignored a 
warning of lower 1991 profits 
and added FFr580 to FFr45850 
an speculation that BTR at the 
UK was interested in buying 
its packaging division. Laferge 
gained -FFr650 to FFr39050 on 
hopes that it would be awarded 
contracts linked to the con- 


FT-SE E urotr ack lOO - Jun 14 


Hourly changes 

Open 10 am 11 am Neon 1 pm 2 pm 3 pm Close 

1152.41 115128 114929 1147.79 1148.68 1149.03 115121 115221 


Day's High 1152.70 


Day’s Low 114727 


June 13 
114925 


June 12 
1152.03 


June 11 
1159.97 


June 10 
1155.46 


June 7 
115621 


BttM *tt» 1000 (2V1M0) 

struction of the high-speed 
TGV train track in Dallas, 
Texas. 

The insurer Axa climbed 5 J. 
per cent or FFr53 to FFr1297 
following confirmation that it 
was awaiting regulatory 
approval for an investment In 
Equitable Ufa Assurance of 
file US. 

AMSTERDAM saw short-cov- 
ering before the weekend and 


the CBS tendency index closed 
0.6 firmer at 952, up 12 per 
cent on the week. In light vol- 
ume of FI 4312m. 

Ahold, the retailer, rose 
FI 2.30 to FI 83.50 on higher 
fi rst qu arter profits. 

ZURICH took heart from 
Wall Street, the Credit Suisse 
todex rinsing 5.0 higher at 5462 
for a fell of 02 per cant on the 
week. The firm dollar helped 


rhptnirgi^ Ciba-Geigy bearers 
rising SFr90 to SFr3,030 with 
additional help from option-re- 
lated transactions. 

FRANKFURT saw a contin- 
ued swing away from blue 
chips. The DAX index closed 
720, or 0.4 per cent higher at 
1,68923 after a rise of 728, or 
more than 1 per cent to 71324 
in the 100-share FAZ at midses- 
sion. Falls on the week were 
0.6 per cent and 02 per cent 
respectively. 

Volume rose from DM6bn to 
DM7.2bn as out-of-favour 
stocks made a comeback. Con- 
tinental, DM2.50 higher yester- 
day at DM19850, has put on 
DM10 in the past fortnight 
while Mannesmann, DM830 
higher yesterday at DM29620. 
shows a two- week gain of 
DM1720. Porsche. DM17 higher 


yesterday at DM865, has recov- 
ered DM27 since the end of 
May; and, in retailing, Asko 
rose DM28 to DM874 for a 
DM59 gain on the week. 

MILAN’S industrials 

continued to rise while insur- 
ers and banks weakened again. 
Turnover was heavy on the 
final day of the June account, 
estimated at near Thursday’s 
I250bn. The Comlt index fell 
221 to 60522, down 02 per cent 
on the week. 

Fiat rose L16Q or 22 per cent 
to L6215 lire before losing 125 
lire on profit-taking after 
hours. The car mmpany has 
gained more than 8 per cent 
this week on short-covering 
before the end at the account 

Shares controlled by Mr 
Carlo De Benedetti featured. 
CIR, the holding company, 


advanced 4.5 per cent of L130 
to 12,050 while Olivetti was up 
L52 at L4J62. 

In the insurance sector, Gen- 
erali lost 1.6 per cent or L570 to 
L35.110. Insurance shares have 
weakened in recent weeks on 
disappointment that the gov- 
ernment did not approve insur- 
ance companies’ proposals for 
a 20 per cent a rise in motor 
insurance premiums. 

MADRID featured an 112m 
share block trade in Sevillana, 
the utility. Dealers speculated 
that Endesa, one of the govern- 
ment’s chosen vehicles in a 
planned restructuring of the 
industry, might be the buyer of 
the 4.1 per cent stake. Sevil- 
lana closed Pta9 higher at 
Pta671 as the general index fell 
0.38 to 284.00. fractionally 
lower on the week. 


ASIA PACIFIC 


Volume rockets as Nikkei clears 25,000 


- Tokyo 


TRADING volume soared yes- r 
terday as share prices rose -on 
active, index-linked orders by 
investment trusts, writes 
■ Errriko Teraamo in Tokyo. • 
The Nikkei, average closed 
285.72 higher at 25,09329, lip 02 
- per cent on the. week dud. ris- 
ing above 25,000 for the first 
time In five trading days. It hit 
day’s low of 24,824.54 on 
" heavy .arbitrage-related selling, 
but rose to a-higiLof 25,13521 
in the afternoon./ - 1 - . ; - 

Volume rocketed from 270m 
.- to 900m shares, with 500m 
changing hands in the first 
hour of the morning session. 
Arbitrage-related transactions 
' dom i na ted morning activity, as 
' the settlement price for June 
futures, or special quotations, 
was determined yesterday. 

Traders said that buying by 
investors and dealers with 
"• arbitrage positions between 
June and September helped 
neutralise heavy arbitrage-re* 
lated selling . Investment trusts ‘ 
and trust, banks : dominated 
'■ buying, with some buying 
. orders from fife insurers. 

Advances led declines' by 676 
. * to 304, with 163 unchanged. 


The Topix indexof all first sec- 
tion stocks gained 9.53 to. 
1220-58 Smaller stocks were: 
.'also strong with the second, 
section index padding 2127 to' 
8,333.93 . and the 
over-the-counter market Index 
rising 15.64 to 383578. In Lon- 
don, -the ISE/Nikkei 50 index 
rose 126 to 1,433.10. 

Rumours of an imminent dis- 
count fate ent WI» a gain ran 
through the market; large-capi- 
tal issues were stronger. Nip- 
pon Steel added Y7 to Y430, 
and Mitsubishi Heavy Indus- 
tries rose Y2 to Y723. 

- Electricals were bought by 
US /pension fluids. MatauaWta 
rose Y10 to Yl,G9a Cosmo Oil, 
the' most active issue iff the. 
day, rose Y15 to Y870 after hit- 
ting the year’s high of Y880. 
investors were encouraged by 
the company's strong business 
projections. 

Shin Meiwa Industry, the 
.sky car park builder,- gamed 
Y10 to Y122Q on reports that 
the government and private 
companies will cooperate on 
parking lots in urban areas. 

Calpis Food. Industry, the 
food maker, rose Y30 to the 
year's high of Y1250ou strong 
sales of its new beverage. 

In. Osaka, the OSE average 


rose 31126 to 27^2124 in 38m 
shares. Constructions and 
pharmaceuticals were stron- 
ger, while some industrial 
machineries were weaker. 

Roundup 

WALL Street’s overnight rise 
helped lift many Pacific Rim 
mark ets, y esterday. 

AUSTRALIA gained in quiet 
trading. The All Ordinaries 
index rose 185 to 12062, up 13 
per craft on the week. Turnover 
eased to A$178m from A$289m. 
Cedes Myer rose 10 cents to 
A$IL0Q after saying it would 
exercise its right to redeem 
A$70.4m of subordinated con- 
vertible Eurobonds issued in 
1987. improved profit forecasts 
from ANZ lifted banks. ANZ 
and NAB rose 6 cents to A$857 
and A$824 respectively. 

SEOUL was lifted by the gov- 
ernment's market-boosting 
measures announced late on 
Thursday. The composite Index 
closed down 826 at 61871, up 
L6 per emit on the week, in 
turnover of Wonll92bn. Under 
Thursday's measures, local 
firms wfll be allowed to set the 
prices of newly s upplied stocks 
as they wish. Previously they 
could not discount the prices 


by more than 30 per cent to 
m arket prices. 

NEW ZEALAND was lifted 
by late buying. The Barclays 
index closed 926 higher at 
1,42228, down L6 per cent on 
tire week. Turnover was steady 
at N2$ll2m after NZ$1 12m. 

TAIWAN ended higher but 
well below its nudsessmn high. 
The weighted index advanced 
4229 to 5217.74, up 02 percent 
on the week, but was off its 
intraday high of 5254. Turn- 
over rose to T$2721bn from 
T$23.38bn. The market is 
closed on Monday. 

SINGAPORE ended mostly 
lower. The Straits Times indus- 
trials index finished 9.17 down 
at 122720. down 12 per cent 
on the week. Turnover fell to 
S$66J3m from S$87.74m. 

Metro Holdings fell 20 cents 
to S$620 on doubts that the 
Stock Exchange win approve 
its proposed scrip issue. 

HONG KONG edged higher 
in thin trading ahead of the 
four-day holiday weekend, 
boosted by tire prem i um o f the 
June index futures contract to 
the cash market. The Hang 
Seng index rose 620 to 3239.15, 
little changed on the week. 
Tu rnov er feD to HK$698m from 
HK$78BDL 
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UK inflation below 6% for 
first time in three years 


By Peter Norman, Economics Correspondent 


BRITAIN'S inflation cate fell 
below 6 per cent for the first 
time in nearly three years last 
month, prompting Mr Norman 
Lamont, the chancellor, to pre- 
dict economic recovery. 

Rather than cut interest 
rates, the Bank of England sig- 
nalled to financial markets 
that it wants the current 11.5 
per cent base rate unchanged 
for at least next week. 

The Central Statistical Office 
reported that the retail prices 
index increased by 0.3 per cent 
in May, resulting in an annual 
inflation rate of 5.8 per cent 
last month. Lower mortgage 
Interest rates and a fall in sea- 
sonal food prices helped push 
down the year -on-year increase 
below April's 6.4 per cent. 

Underlying inflation, which 
the government now measures 
in terms of the retail prices 
index minus mortgage interest 


payments, proved more stub- 
born. It fell to an annual 6.6 
per cent last month from 6-8 
per cent in ApriL 
However, the main reason 
why the Bank decided to 
underline the current base rate 
by lending £665m to the money 
market at 11.5 per cent for 10 
days was the relative weakness 
of sterling- The pound declined 
by l pfennig to DM2.935 while 
its trade weighted exchange 
rate index fell to 89.8 from 90.L 
Over the week, sterling has 
lost 2.5 pfennigs and fallen 
through its DM2.95 central rate 
in the exchange rate mecha- 
nism of the European Mone- 
tary System. Measured against 
the sterling Index, it lost 1.3 
per cent of its value as the 
disputes about Europe inside 
the Conservative party and 
Labour's lead in the opinion 
polls eroded international con- 


fidence in the currency. 

Yesterday's inflation news 
was welcomed by Mr Lamont. 
He said that it was “quite 
dear” that inflation was abat- 
ing and that the government 
was on track to achieve its tar- 
get of 4 per cent retail prices 
inflation by the fourth quarter 
of this year. He predicted that 
lower inflation would cause 
business confidence to pick up 
and create the conditions for 
durable growth. “Of course 
this will not happen over- 
night," he said. “But we are on 
the road to recovery." 

Mr Lamont rejected calls for 
the government to boost eco- 
nomic activity through radical 
cuts in interest rates. Kick- 
starting or fine tuning the 
economy would “be to return 
to the errors of the past" 

This was disputed by the 
opposition parties. Mr John 


Smith, shadow chancellor, 
said: "Falling inflation will not 
automatically bring about a 
recovery as the government 
complacently assumes. We 
urgently need a cut in interest 
rates." 

Mr Alan Berth, the Liberal 
Democrats Treasury spokes- 
man, called on the government 
“to tackle inflation in ways 
that do not put thousands on 
the dole queue . . 

The outlook is for further 
fails in tiie annual rate of retail 
price inflation as recently 
announced mortgage rate cuts 
feed through into the figures. 

The gen oral index of retail 
prices in May was 133J5 (Janu- 
ary 1987 equals 100) after 133.1 
in ApriL 

Editorial Comment, Page 8 
Lament's cautious line, Page 9 
Currencies, Page 13 


Walesa 
threatens to 
dissolve 
parliament 

By Christopher Bobinskl 
in Warsaw 

POLISH PRESIDENT Mr Lech 
Walesa yesterday threatened to 
dissolve the country's parlia- 
ment if it refused to follow his 
wishes on a new draft election 
law. 

The threat was made on the 
eve of a parliamentary debate 
today on the draft, which has 
been prepared by the parlia- 
ment's constitutional commit- 
tee. This incorporates almost 
all the president's suggestions. 

Mr Walesa's move follows 
the parliament's narrow failure 
on Thursday to get the two 
thirds majority needed to over- 
turn a presidential veto on a 
draft election law previously 
adopted by parliament. 

The constitutional commit 
tee's new draft accepts most of 
the amendments demanded by 
Mr Walesa except one asking 
for political activity to be 
allowed on Catholic church 
premises. Mr Walesa’s most 
important point, that the pro- 
portional electoral system 
should strengthen political par- 
ties and their leaderships and 
minimise the chances ctf inde- 
pendent candidates, is 
accepted. 

The Centre Agreement, Mr 
Walesa's most loyal support- 
ers, agree on this with the 
SdRP, the post-communist 
party. 

Mr Walesa has always 
argued that the draft as it orig- 
inally stood would produce a 
fragmented parliament and 
unstable governments. He evi- 
dently fears that a majority of 
deputies at present in parlia- 
ment hope to be re-elected on 
an individual basis and will 
vote today to defy him. 

The move is part of a con- 
tinuing struggle in which the 
president sees himself as a 
national leader democratically 
elected last December facing a 
parliament elected in 1989 in a 
poll where 65 per cent of seats 
were reserved for the then rul- 
ing Communists and their 
allies. Poland, unlike other 
post-communist Eastern Euro- 
pean countries, has yet to hold 
an entirely free parliamentary 
election. 

Polish Investment law. Page 2 



Colin Dim 


Sir Bob Reid, British Sail chairman, leaves the Old Bailey where BR was fined £250,000 
after admitting charges arising from the Clapham rail disaster when 35 people diedPage 6 

Sweden to apply for EC 
membership next month 


By Robert Taylor in Stockholm 


SWEDEN will apply to Join the 
European Community on July 
1, the start of a process which 
the prime minis ter, Mr Ingvar 
Carlsson, hopes will end with 
full membership by 1995. 

Mr Carlsson told the Stock- 
holm parliament yesterday 
that his government believed 
EC membership was “compati- 
ble" with Sweden's policy erf 
neutrality. 

The prime minister has a 
tight timetable in mind for 
Swedish membership. He 
hopes negotiations with the EC 
can start early in 1993 and be 
completed successfully by the 
end of that year. 

A national referendum to 
ratify entry terms would then 
be held in September 1994, to 
coincide with the general elec- 
tion after next Full member- 
ship could thus place on 
January 1 1995. 

The announcement was 
greeted positively in Commu- 
nity capitals. Mr Helmut KofaL 
the German chancellor, said it 
"was of importance to the 
whole growth of Europe”. The 


British government also 
warmly welcomed Mr Carls- 
son's declaration. It said it 
could not prejudge the Euro- 
pean Commission's attitude to 
the Swedish application, but 
added: “No doubt the Commis- 
sion will take account of the 
fact that Sweden is a long- 
established democracy with an 
advanced market economy.” 

Sweden’s non-EC Nordic 
neighbours took a more cau- 
tious view. The Finnish gov- 
ernment said it would “care- 
fully study" the Swedish 
application and “assess its sig- 
nificance from Finland’s point 
of view”. Finland's priority 
remained to establish a Euro- 
pean Economic Area (EEA) 
between the EC and the Euro- 
pean Free Trade Association. 

Mrs Gro Harlem Brundtiand, 
the Norwegian prime minister, 
thought Sweden was making 
“a sensible judgment" but also 
wanted to concentrate on cre- 
ation of the EEA. 

Mr Carlsson ’s statement was 
drawn up after consultation 
with leaders of the main oppo- 


sition parties who also support 
Community membership. Only 
the Communists and the 
Greens expressed criticism. 

Mr Carlsson said: “Sweden 
shares the EC's long-term 
goals, as formulated in the 
Treaty of Rome and the Single 
European Act, and we want to 
work for their realisation 
together with the other mem- 
bers of the Community." He 
emphasised that, when it 
becomes a member, Sweden “is 
prepared to participate 
actively” in attempts to estab- 
lish political union. 

The main part of Mr Caris- 
son’s address was aimed to 
assure doubters that member- 
ship would not threaten the 
country’s neutral security pol- 
icy. “It will be possible to avoid 
commitments which would 
compromise the credibility of 
Swedish security policy," he 
told MPs. 

“Sweden cannot take part in 
a common defence policy or a 
mutual defence commitment 
within the EC framework,” he 
said. 


BAe chief 
knighted 
in birthday 
honours 

By Alison Smith and 
MIcHyo Nakamoto 

SIR Norman Marfarlang and 

Professor Roland Smith are 
among prominent industrial- 
ists named today in the 
Queen's birthday honours list 
along with a broader-tban- 
usual range of politi cians 
Sir Norman, nfa»in T| i > T i of 
Macfarlane Group which 
makes and distributes piactir 
mouldings and packaging, is 
one of the four new life peers. 
He took Over the rfurirmnnglrip 

of Guinness in the wake of the 
Distillers takeover scandal, 
and is currently the company’s 
joint deputy chairman. 

Prof Smith, who receives a 
knighthood, is best known for 
his role as chairman of British 
Aerospace, though he holds 
numerous directorships includ- 
ing a non-executive director- 
ship of the Bank and En gland 


Among thp p olitical honours 
there are knighthoods for Mr 
Teddy Taylor MP, a persistent 
critic of the European Commu- 
nity, and for Mr Patrick Duffy, 
who becomes the first sitting 
Labour MP to be knighted 
since the Labour party stopped. 
making nominations for politi- 
cal honours during tiie 1970s. 

The other life peas in this, 
the first list to be drawn up 
entirely daring Sir John 
Major's premiership, are 
Group-Captain Leonard 
Cheshire, the founder of the 
Cheshire Foundation, which 
runs homes for the disabled: 


Mrs Pauline Perry, the director 
of the South Bank Polytechnic 
in London; and Professor Rob- 
ert Skldelsky, professor of 
international studies at War- 
wick university. 

Mr David Lees, chairman 
and chief executive of GKN, 
Hip company, mid 

a non-executive director of the 

Bank of En gland , becomes a 
knight, as does Mr Anthony 
Gill, chairman and chief execu- 
tive of Lucas Industries, the 
aerospace and automotive 
group. Mr Lees is president of 
the Engineering Employers 
Federation 

Mr Michael Bishop, chair- 
man of British Midland Air- 
ways, who recently became 
deputy chairman erf Channel 4 
and Mr David Calcutt, a QC 
and chairman of the Takeover 
Panel who headed the commit- 
tee that led to the setting up of 
the Press Complaints Commis- 
sion, are also knighted. 

Political knighthoods go to 
Mr John Cope MP, Mr Robert 
Rhodes James MP, and Mr lan 
Stewart MP. Three other MPs, 
Sir Paul Dean, Mr Archie 
Hamilton and Sir Wyn Roberts 
become privy counsellors. 

Other businessmen knighted 
are Mr Christopher Harding, 
chairman of British Nuclear 
Fuels, Mr Michael Joughin, 
chairman of Scottish Hydro- 
Electric and Mr Harry Solo- 
mon, chairman of HUlsdown 
Holdings. 

Women make up 24 pa cent 
of the 1004 people honoured - 
a modest advance on the 23 pa 
cent in the last list 

Details, Page 6 
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Major 


Continued from Page 1 


translate only slowly into an 
improvement in the party's 
poor standing in the opinion 
polls, suggesting next spring as 
the earliest election date. 

He insisted that any amend- 
ments to the Treaty of Rome to 
facilitate the creation of a sin- 
gle currency would have to 
give Britain the right to opt 
out before an irrevocable deci- 
sion was made. 

Signalling his apparent 
acceptance of the proposal put 
forward by Mr Jacques Delore, 
the European Commission 
president, he said: “The British 
government and the British 
parliament would only move to 
a single currency if they took a 
further, separate and explicit 
decision to do so. Not just 
when to do so. Bat whether to 
do so at afl." 

The tone of his speech, how- 
ever, was deliberately positive, 


emphasising his confidence 
that Britain would not be side- 
lined. He dismissed the “faint- 
hearts" who thought the out- 
come of negotiations would 
inevitably be bad for Britain 
and reminded Mrs Thatcher 
that she had committed the UK 
to the principle of EMU when 
she signed the Single European 
Act in 1985. 

Senior Conservatives said 
that, despite the threat of ha 
intervention, Mr Major 
believed the European issue 
could be "defused". 

• Alison Smith write;: Mr 
John Cunningham, Labour’s 
campaign coordinator, sought 
to use a Westminster press 
conference to pre-empt Mr 
Major’s speech, with an attack 
on the prime minister as “a 
man who is barely in charge of 
himself, let alone the affairs of 
the country”. 


Continued from Page Z 

start of the year. “I felt that I 
needed a diffe rent challenge 
and could make even better 
use of my experience else- 
where," he said. 

Ms O’Donovan, who 
appeared nervous when ques- 
tioned about ha new role yes- 
terday, said she had been 
involved in exa mina tion of var- 
ious aspects of BTR’s business 
in each of the past 13 years, 
starting “at grassroots level". 
She described initial reaction 
to ha appointment as “posi- 
tive”. Mr David Wilson, mar- 
keting partner of Ernst & 
Young, said: “She is regarded 
as being very direct and very 

mmmwrfal " 

Mr Jackson, who took over 
as BTR’s chief executive in 
January, said there would be 
no change in the way the 
finance director's role was 
viewed within the company. 

There might, however, be 
some “re-emphasis” of the 
group's strict system of finan- 
cial controls. “I don't believe 
the finance director should be 
regarded as the deputy manag- 
ing director or the head of 
strategy," be said. “I think we 
need someone who is extraordi- 
narily competent at confrctRing 
the finances of an aspects of 
the group.” 


WORLDWIDE WEATHER 


Today: a cloudy start to the day 
over all southern and central 
regions, but Inland areas will 
clear as cloud and rain move 
easL There will be moderate to 
strong winds in the south. Most 
of Scotland and Nothem Ireland 
will be brighter, but still 
showery, Outlook: unsettled with 
showers, but becoming drier. 
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The Tories in the 
money trap 


It begins to look as if the 
government is caught in a 
nasty trap ova interest rates. 
Yesterday’s sterling slide 
shows the foreign exchange 
market is numing scared ova 

the possibility of a Labour elec- 
tion victory, which it fears - 
rightly or wrongly - would be 
followed by a devaluation 
within the BRM. Although 

hpadlifiA Inflation ]j qqw befow 

6 pa cent, yesterday's drop in 
tire pound scuppered immedi- 
ate hopes of another cut in 
interest rates, delaying still 
further the economic recovery 
which would help restore Tory 
standing in the p^Ug 
Pressure on the exchange 
rate may ease as the market 
settles to the wntim that there 
will be no election until next 
year. It was also worsened yes- 
terday by weakness in the 
peseta which pushed up the 
D-Mark within the ERM. So 
there may yet be room for a 
further half-point cut in base 
rates within the next ample of 
weeks. Exchange dealers 
would be clearly unhappy with 
anything more without stron- 

S evidence that inflation is 
d. In particular, wage rises 
need to slow more sharply, and 
that is unlikely before the 
aotumn at the earliest 
By then the political squeeze 
may have tightened amadera- 
bfy, however, and there would 
be even less time for Iowa 
rates to feed their way through 
to the economy. As a last 
resort, Mr Lamont could pre- 
empt the market’s fears of 
Labour, devalue the pound 
himself and seek to reassure 
the market by imposing nar- 
rower 2% pa emit fluctuation 
hands. But that would smack 
of desperation, and subsequent 
rate cuts could be even harder 
to push through. 

Maxwell 

Hie final set of results from 
Maxwell Communication unda 
Mr Robert Maxwell’s steward- 
ship makes dismal reading. 
Everything has been thrown 
in, from foreign exchange 
gains making up more than 
half of pre-tax profit to a fell in 
the tax charge to a scarcely 
sustainable 14 per cent. The 
result is a once-covered divi- 
dend, shareholders’ funds 
down fa the second year run- 
ning god earnings pa share 
almost halved from their peak 
in 19 84. So much for publishing 
as a growth indn&ry. 

T he press ure this year will 
be somewhat relieved by the 
sale of Pergamon, which will 
not only reduce net debt to 
£L35bn but will produce a 
profit above the line of £L50m. 
Thus MCC, having in succes- 
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sive years eked ou t iis lack of 
publishing profits with share 
sales, property disparate and 
foreign exchange dealings, will 
this year keep tiie pot boiling 
with the sale of the publishing 
assets themselves. From the 
minority shareholder’s view- 
point, there is perhaps one 
snag. Since Mr Maxwell's 
shareholding is now at 70 pa 
cent, he is very dose to the 75 
pa cent ceiling beyond which 
he can no Longer relieve tiie 
■drum on group wth flow by 
taking scrip dividends. 

From their peak just before 
the Mirror Group flotation, the 
shares have underperformed 
the market by an unlucky 13 
per cent. Those shareholders 
minded to follow Mr Maxwell, 
to his new public company 
might reflect that since flota- 
tion, the Mirror's shares have 
underperformed the market by 
13 per cent as welL 

Axa/Equitable Life 

Investors in Axa can only 
hope that the. fl am boy a nt Mr 
Claude Bdbdar knows a lot 
more than they do. Two years 
ago the Axa fffarirwym specifi- 
cally said he was looking for a 
soundly run US prop erty/ Oam- 
alty company to help vault the 
French number two insurer 
into the world's top 20. Yester- 
day. howeva. he finally con- 
firmed speculation that he 
wants to pinup $lbn of share- 
holders’ money into Equitable 
life, a US life business virtu- 
ally brought to its knees 
through reckless expansionism 
and less than prudent invest- 
ment ova the last few years. 

At least Axa is not pretend- 
ing that there is any synergy 
in the deaL When the terms 
are finally negotiated, more- 
ova, they may even demon- 
strate that it is getting Equita- 
ble on the cheap. On the other 
hand, the risks appear to be 
formidable. By all accounts 


Equitable has been hawked 
round the market to A . Its* 
than enthusiastic response 
Continental European t&iurm 
- with one or two notable 
exceptions, like the Dutch 
group Aegon - do not have a 
good track record in the US 
And If the rumours are right 
that Axa only intends to take 
40 per cent its scope for coo- 
trolling a recently installed 
management team could be 
limited • 

Ana’s shares, which leapt 5 
per cent yesterday on; an 
upbeat analysts' meeting, have 
underperformed the Panama 
ket by more than 10 per cent hi 
the last year. Investors should 
be in no hurry to boy them 
until the details of Mr BBriar’s 
Equitable plans become dear. 

Midland Bank 

Anyone hoping that Sir 
Peter Walters' arrival at Mid- 
land will produce a qufcfc tuna- 
round in its fortunes is in for a 
disappointment. Its problems 
lie deep within its bade hank- 
ing business. They, would not 
be solved by eyecatching dis- 
posals of peripheral activities 
which are, in any case, gener- 
ally stronger than the bank 
itself. 

Sir Peter’s main task is a 
more prosaic one of bearing 
down on coats and squeezing a 
better return out of Midland's 
loan portfolio. That may 
require some tough restructur- 
ing. as the balance sheet con- 
tains too many hig- ticket low- 
yielding c orp or ate and Interna- 
tional loans. Yet only with a 
better stream of revenue can 
Midland hope to rebuild its 
capital base so it «« faiip 
advantage of the eventual eco- 
nomic recovery. For the lime 
being, shareholders are 
unlikely to want to help with a 
rights issue, especially given 
the uncertain prospects for Its 
interim dividend. 

BTR 

The boldness of BTR in 
appointing a 34-year-old out- 
sider as finance director is in 
some ways admirable, particu- 
larly by contrast with the 
changeless veterans at Hanson. 

In puttin g its chief auditor m 
the post. BTR appears bent oa 
re-affirming its older traditions 
of detailed financial control 
What is still quite unclear, 
however, is the identity of the 
much-touted big acqufadtbm on 
which the new finance director 
will try her teeth. In a m arket 
fretting for action. BTR and 
Hanson offer a frustrating am- 
trasfc one promises a bid with- 
out a target, the other a target . 
without a bid. 1 


TAP announces 
day return flights 
to Lisboa 
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TAP’s new day return flights to Lisbon from Heathrow 
co mm e n ce June 2. To introduce the service there is 'a special 
launch business class fore of £399 return, which Iwliid^r 

• a saving of £63 on the regular fore. 

• free car parking for die day at Heathrow. 

• free Terminal 2 transport to/from car park. 

• free car valcL 

• travel in TAP's Navigator name 

For business travel to Lisbon, you won’t find a better schedule, 
and you won’t find better value! 
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Weekend June 15/June 16 1991 


f EFF FORT, leader of toe El Ratos, 
•was peeved. iJHigiitahing in a 
Texas prison in April 1986/he had 
just been told that CoL Gadaffi; toe 
Ubyan leader, had, given $5m to 
Lotds FUmtkhani a inflltant black Islamic 
pp Rg r. h p r . Yet only weeks earlier, three cf 
Fort's "generator . lead returned emp- 
tyhanded fromlibya, enable to convince 
Gadaffi that he- should pay them y?,. gm fffr 
each aeroplane they shot down or federal 
building they blew up. 

"He Ms a great mouthpiece but not a 
warnor,* said Fort of Farrakhanover the 
bused prison telephone to a loudspeaker 
in ’the gang's Chicago headquarters, a con- 
verted theatre renamed the Grand Major 
Mosque by the E3 Rutos after their sudden 
Islamic conversiim in 1976. 

*-3hey had sent Gadaffi a video showing 
gang leaders pledging support for the com 
npl; and condemning US ■ policy towar d s 
Libya. Once, thanks to call-forwarding, 
F0i* spoke to -Gadaffi from prison. ' 

Ifl spite of being Jafledfor negotiating an 
enormous marijuana-for-cocaine swap, 
Fprtstill -commanded complete respect 
frpm his men. During Us relayed conver- 
sation with Gadaffi, those present at the 
mosque 'stood to attention and shouted 
“Yes, sir/ in unison to Ids orders. 

■ .But that phone call, like hundreds FOrt 
made while serving 13 years, was being 
taped by federal police from a new drug 
tqjsk force. The group was. using unprece- 
dented manpower, surveillance and finan- 
cial resources to target the hlg dealers. ; 

Ttow. law enforcement officers. .have 
rounded up 54 officers of FOrtis army and 
delivered the most complex gang indict- 
ment in US history; bo. large and camples 
that it will be broken up into five trials. 
The first started in April Prosecutors 
-believe the trials will put behind bars 
those responsible for at least 100 murders, 
and, attar 25 years erf police Inquiry, wipe 
out.one of the US’s most dangerous gangs, 
~2h 1988, arms, as well as drugs, were 
high on the El Ruins’ shopping list.. The 
gang had discussed buying portable rocket 
launchers. It derided to purchase on the 
black market an M-72 light anti-tank 
weapon. Known as a LAW rocket, it 
Weighs just over 5 lbs and fires* foot-long, 
armour-piercing shell about 2QQ yards. M- 
ttally, the gang wanted to buy five and test 
one on a car carrying Sgt Daniel Bramd- 
gan, scourge of Chicago's tpnjp 
The El Ratos are a. Chicago “super 
gang," far removed, from the romanticised 
prohibition heyday of the 1920s that 
spawned A1 Capone, 'Machine Gun Jink 
McGum and the St Valentine's Day Massa- 
cre. Those earlier mohs developed accord- 
ing to race or country of origin. The result 
was a sort of de-facto segregation Which. Is 
still visible in^a dty where TOO people will 
be. murdered this year- ' 

At local level "tnrfMs still divided in 
this way. Further up the gang ladder 
everyone falls Into two; groups: “Folks" xir , 
“People". Reinforced by the state prison 
systrin, where virtually all eventually 
meet, these two umbrella organisations 
encompass ethnic tribes that would other- 
wise be mortal enemies, says Thomas 
McMahon, a gang specialist with the Cln- 
eftgo pohoe. For survival's sake, nearly all 
the 125 gangs in Chicago am affiliated to 
one of these organisations. . - 
Susan Bogart, the atto rney who prose- ' 
cuted Fort and four other El Rutos in 
1988. compared them with h un t e rs Speak- /" 
ing about 8hootinggame.*TheSeguyshai 
that same look fn their eye. There was a 
look in their eye of pure animal disinter- 
est People look that way when they show - 
no sign of humanity." 

. ,When poBce raided the gang's mosque 
.they found, in addition to the rocket 
launcher, an oiled arsenal of pistols, auto- 
matic weapons, rifles, even grenades. The 
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Gadaffi and the drug gang 

Michael Gray on the fall of the 15,000-strong El Rukns, who dealt in drugs and terrorism 


six-week trial in 1988 for conspiracy to 
commit: terrorist acts was notable for the 
toughest security precautions teen in an 
American court. Even so, jurors were 
threatened and followed. Measures outside 
the court included police snipers, barbed 
wire, barricades ana metal detectors, with 
bulletproof glass separating toe onlookers 
.from toe defendan ts. . 

‘ Fort, then aged 40, got 80 years and was 
barred from luting the telephone, a father, 
married for 'over 20 years. Fort has been 
called .variously a prophet, a punk, a 
-murderer and a humanitarian. Tne only 
adjectives everyone seems to agree on are: 
cunning and s hrew d. One of 13 children, 
his biggest 1 drawback was his almost total 
lack of formal education. Fort was practi- 
cally flhierate. “U he had had any formal 
education. .. .if he had gone to say. Har- 
vard, he could run General Motors, con- 
ceded pdfica Capt. Harold Duffy, a gang 
erfmetf expert - 

' Above all he was a charismatic leader 
who inspired unquestioned loyalty from 
those who followed him. At one point 
when addressing a large gathering of 
members he reportedly shouted “KneelT 
and hundreds of black gang toughs fen. to 
the floor. Because of this unchallenged 
obedience and toe combination of g he tto 
brogue gnd a quast-totomic code, di» gang 


was almost impossible to infiltrate. 

The El kninw developed their own lan- 
guage, especially in telephone conversa- 
tions. “Walking sticks” or “canes" were 
rockets; "brow" was cocaine. Panama was 
"strew hat scene”; Washington was "Big 
Actor" after Reagan, and "Mr Wood" was 
Fort calling collect from prison. The gang 
structure and language could be the sub- 
, ject of a doctoral thesis for some, authro- 
‘ pology 8tndent,police joked. 

The convictions of Fort and four other 
El Rutos were cheered, but tire attempt at 
terrorism-for-hire bad Interrupted the 

r rimfwal into tbG In 

spite of the loss of four leaders, it would 
survive. But the recent wave of arrests has 
changed that 

In all, 54 El Roto members - everyone 
stffi alive who ever held a position of 
authority in the gang - - face charges of 
murder, extortion, bribery, kidnapping, 
obstruction of justice and numerous drugs 
and weapons charges dating back to 1966. 
Of these, 12 have pleaded guilty and are in 
the witness protection programme, the 
rest remain in jaiL Given their penchant 
for killing witnesses or leaving toe coun- 
try, the judge has dented bafl. 

Melvin Mayes, a fug itiv e from the first 
trial was heUeved to have been in Libya 
and is on toe FBI’s 10 Most Wanted list 


One of the defendants in the latest trial 
will be Noah Robinson, a millionaire Chi- 
cago businessman and half-brother of 
Jesse Jackson, the civil rights leader. 
Though not a member of the gang; Robin- 
son is charged, among other things, with 
hiring the K1 Rukns to kfll a troublesome 
ex-employee, LeRoy "Hambona” Barber. 
He has already bee n convicte d of being an 
acc e ssory to the attempted murder of a 
witness. In a related case. His is one of 23 
murder charges in the indictment. 


T wo men wrongly imprisoned 
for murder have been freed as 
a result of co n fessions by El 
Rutos. By the tone the last of 
them has been sentenced, it 
will have taken six years of police work to 
bring an end to an organisation that some- 
times took in as much as $100,000 a day 
from 100 “retail" drug outlets. 

From their start m toe 1960s as the 
Innocent-sounding Blackstone Rangers, 
the group grew Into one of the most organ- 
ised and violent gangs in the US. Tneir 
home was 66th Street and Blackstone Ave- 
nue, in the Oakland section of Chicago, 
today one of toe poorest urban areas in 
the country. 

They began by extorting lunch money 
from school children, than moved to mare 


lucrative forms of extortion from shop- 
owners and on to car theft and burglary. 

Through intimidation and violence, toe 
gang incorporated other small local ones. 
Fort and Eugene "Bull" Hairston became 
the leaders of a loose confederation of 
mostly black gangs that FOrt dubbed the 
Black P Stone Nation. By 1970 police docu- 
ments show an organisational tree erf 57 
smaller gangs wjth Fort at the top of per- 
haps 15,000 “solmers". 

Fort formed the Main 21, a council of bis 
top henchmen. In toe politically-charged 
Black Panther atmosphere of late 1960s, 
Fort sought shelter from the law under the 
guise of a community organisation. The 
charade was successful for a time, earning 
him a television appearance with the 
police ^irf to discuss combat ing *hw»p. 
They gained national attention - Fort and 
two collea g ues received an invitation to 
toe 1968 inauguration of President Richard 
Nixon - a man they would later lampoon 
in their monthly gang newspaper. 

But in 1972, Fort was convicted of fraud 
and contempt of Congress for refusing to 
answer questions about what he did with 
the $950,000 In federal funds that were 
intended for a job trafrnng programme. 
Fort and his gang, the government said, 
diverted the funds to buy weapons and 
drags. Fort was sentenced to five years. 


Through the prison telephone. Fort 
relayed orders to the Main 21 and kept toe 
gang together. Soon after his release In 
1976, Fort convened a meeting of the lead- 
ing members of the Blackstone Nation. 
The trade (codeine syrup, marijuana and 
barbiturates) had been solid but the mar- 
ket was set to take off with introduction of 
cocaine and heroin and FOrt did not want 
it to get away from him as it nearly did 
while he was in prison. 

Fort threatened Hairston, excluded him 
from the gang and allowed him , for “old 
times' sake”, to deal only to non-conflict- 
ing areas. This coexistence ended to 1980 
when Hairston and his group, the Titanic 
Stones, refused to drop the name "Stones” 
from their street tag. In a ghetto copyright 
dispute Hairston's group was ambushed 
and one was killed. Others were eventu- 
ally hunted down. Hairston escaped. 

In addition to body-building in the 
prison weight room, Fort claimed to have 
undergone a spiritual conversion to his 
own brand of Islam. From that moment. 
Fort declared, he alone was in charge of 
toe gang that would become known as the 
El Rukns. The members were to call them- 
selves Moorish Americans and follow the 
Moslem religion. 

This apparently gave a sense of cohesion 
and community to the gang and served as 
a method of control for FOrt 
With such integration and control, the 
Rakn empire expanded. They even created 
a separate branch to deal heroin, with its 
own enforcement and protection unit 
known as the "Gorilla Family." Revenue 
came to and was personally distributed by 
Fort Seeking a better return on their cash, 
rather than merely leaving it in grocery 
bags, they purchased department build- 
ings and other properties. They even per- 
suaded the late Sammy Davis Jr. to under- 
write $200,000 of a $2m loan to the gang. 
The Black P Stone Nation had once served 
as bodyguards for the entertainer during a 
1968 Chicago performance. After a little 
investigation, however, the bank with- 
drew. One "associate member” even 
owned two radio stations. When looking 
for a new headquarters, they “persuaded" 
the owner to sell them the old Oakland 
Theatre, a sprawling $275,000 property just 
behind a big road junction, for $25,000 in 
small bills and a Lincoln Continental 
They later reneged on the car. 

Property managers they were not With 
the clientele they attracted, the buildings 
grew dilapidated and p r opert y taxes went 
unpaid. When the buildings were due for 
tax auction, other Rukns woul* 1 make sure 
they were the only ones tc thus keep- 
ing them in the family and starting the 
long MnHwnnatio n process a gain . 

Gradually, the gang dropped its red 
berets for three-piece suits and drifted 
away from the high-profile turf battles. 
Instead, with perhaps 400 hardcore mem- 
bers, toe El Rukns became a vertically 
integrated corporation more concerned 
with the hard e cono mics of large-scale 
drug dealing, protecting its market share 
through any m ganw necessary. This Is the 
group the Federal Task Force went after. 

It is unlikely that a "super gang” such 
as the El Rukns will surface again, says 
McMahon. “The gangs now are too frag- 
mented and about equal size. They are 
concerned only with money; the 'gang 
family 1 and black power 1 allure of Hie 
1970s that toe charismatic Fort used to 
consolidate and ran his organisation Is 
absent with today's young punks." 

Even though more than 40 career crimi- 
nals are in jail, where they will probably 
remain for a long time, the virtual end of 
toe El Rukns has not made Chicago any 
safer. But when the demolition crew pul- 
led down the Grand Major Mosque last 
summer, the community did breathe a 
sigh of relief. 
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. V SIXTY YEARS ago this 
it' . >1 week, in the middle of a 

serious economic reces- 
slon, a new kind of 
V3Sgjft .fr open-ended investment 
fimd was launched to 
the UK. Municipal & 
General's First British 
Sm v Fixed Trust was a 

rather primitive affair. bnMtng a static 
portfolio of 24 bine chip equities, and 
having a fixed life of 20 years, but it 
was' the start, of toe British unit trust 
industry, 

M & G, of course, is still one of the 
leading unit trust companies today. 

If someone had put £100 to the fund 
at the outset, and had transferred in 
1951 into the successor ftind, M & G 
General, today the holding would 
have accumulated to a value of about 
£43^00, an. average rate of return of 10.7 
per cent.a year. 

There is, of course, a kit of inflation 
in That, and to real terms the average 
annual return has been a more modest 
4.9 per cent, still a very respectable 
figure... 

This Is, however, a return which 
includes net income. Z do not know pre- 
cisely what the units have yielded over 
the years, .bat- toe current' income of 
about 3.7 per cent to a standard rate 
taxpayer is probably quite typical of the 
historical- experience. So the real 
growth incapltalhas been only about 1 
per cent a. year./ _ - 
But this does- emphasise that for the 
Investor-unit trusts have represented a 
way of haring your cake and eating it 
you get a decent income and your capfc 
tal rematos: intact in Teal terms. 

M &-G’s figures suggest that the per- 
formance has hot varied greatly to ear- 
lier and later periods the real rettErn ; 
torn also been 49 per cent over the past 
29 years since the founding ef the AD- :: 
Shate Index, which toe fond has qntper- 

tatoS ^ to be 
said /that in geueral the prospeets for 
Unitholders nave come to jook less 
promising-in recent years. • 

The average unit trust has been. less 
rewarding for a saver than a high inter- 


est building society account over the 
part five years, according to the maga- 
zine Money- Management, and has 
underpexfonned the A&Share Index by 
2.7 per cent a year over that period, 
although it has narrowly beaten infla- 
tion (by i per cent a year). 

'Deregulation of the unit trust indus- 
try's charges back in 1979 has led to a 
steady rise in the deductions from 
fluids. 

Until then annnal management 
charges were less than 05 per cent a 
year, but now L0 per cent is modest and 
15 per cent very common. Certain other 
costs are also now levied against the 
fund rather than being talren otzt of the 
managers' fees. 


T 


here has been a vast prolifera- 
tion of individual unit trusts, 
which now run to about 1,400 

ftmds managed by 160 different 


Hie trend has been towards ever- 
greater specialisation, foelled.b; grow- 
ing tate raatioaaBw tton. But thin has 
introduced greater volatility and cost, 
surely not in toe interests of the invest- 
ing public, winch has tended to shnn 
toe. unit trusts in recent years, at any 
rate since the. 1987 crash, in fevour of 
_ deposit accounts. Only about 2m people 
at present invest to unit trusts. 

; If toe public does not want all this 
specialisation, why has it happened? to 
feet it has became increasingly hard for 
unit trust companies to sell directly to 
the public with any success, and such 
growth as the industry has achieved 
has come through brokers and advisers. 

Such intermediaries want to show 
they are "adding value" for their clients 
to Justify earring-extra commissions. 
There is littlfr reward for them - only a 
one-off 3 per cent- in fact - to telling 
their clients . to buy a gmeral fund and 
hold it for 60 years. So the unit trust 
.groups are each under- pressure from 
tber, brokers to operate a dozen more 
separate funds brtween which the cli- 
ents can be switched from time to time. 

lhejf & G track record shows the 
virtues of simplicity and economy. So 
why .on. earth are these advantages too 
often befog squandered in a maze of 


complexity and expense? 

One answer is that the unit trust 
industry has failed to put over its mes- 
sage in the face of the powerful market- 
ing abilities of the life insurance indus- 
try. The life companies pay bigger 
commissions to intermediaries and 
therefore sell more products. 

• The only chance for unit trusts to 
compete would be If their lower costs 
and generally better returns could be 
clearly understood by the public. But in 
feet toe new system of regulation of 
marketing introduced since 1988 has 
perpetuated the ability of the life com- 
panies to disguise and obscure their 
charges. Many unit trust managers 
have therefore adopted the approach of 
"if you can't beat ’em, Join ’em." 

Another problem has arisen from the 
unit trust industry’s excessive reliance 
on high risk products. It is not just that 
there have been too many Australian 
gold mining funds and smaller compa- 
nies trusts. 

to the US or on the Continent of 
Europe the mutual fund industry Is 
broadly spread across bond and cash 
funds as well as equity funds. For vari- 
ous reasons of tax and legislation this 
has not happened here (and high levels 
of British inflation have played an . 
important part too). When, therefore, 
the 1987 crash made equity funds look 
dangerous the unit trust indnstry had 
no alternatives to offer. . 

I t may be that there is an entrepre- 
neurial opportunity here, one that 
will offer greater scope as 
short-term interest rates fell fur- 
ther. There have already been one or 
two attempts to break new ground, as 
with the Marks & Spencer unit trust 
which packages a reassuring brand < 
name with a low risk approach. But, so ! 
far, it has not exactly set alight toe 
world of investment retailing. 

The challenge will be to find a prod- ! 
uct that is what toe public wants, not i 
just what toe intermediaries want It 
will have to offer an attractive new 
blend of safety and long-term growth 
potential. A period of deep economic ; 
gloom might not seem auspicious. But j 
you could have said that in 1931, too. 


Why waste your 
money buying 
shares? 



A 5 pence piece is all Foreign & Colonial ask 
in charges for every £25 you invest in the 
stockmarket. 

So why waste pounds in charges when you need only pay a 
few pence? 

Our Private Investor Plan is one of the easiest and probably 
the cheapest.way to invest in stocks and shares. 

Through the Plan you can now invest that much more in 
the successful companies we have carefully selected to build 
your savings. 

Shouldn't you be making more of your money with the help 
of the world’s most experienced investment trust manager? 

For your copy of our Private Investment Plan brochure and 
application form, phone Eleanor Brett on 07 1-628 8000 during 
office hours or our 24 hour number below. Alternatively, post 
the coupon today. 

Share in the success. 

24 HOUR PHONE SERVICE 071^454 M04~1 
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FINANCE AND THE FAMILY 


London Markets 

The rewards of a literary career 


Share prices relative to the r i -A AH-Share Index 



“DON'T SELL Glaxo" were the 
dying words of the father in an 
Anita Brookner novel, as he 
struggled to offer his daughter 
the accumulated wisdom of a 
lifetime. Over the years, that 
has probably proved litera- 
ture's most valuable stock tip. 
Since 1980, Glaxo shares have 
risen nearly 30 times; it is now 
Britain's second most valuable 
company, with a market capi- 
talisation greater than BP's. 

To the short-termists in the 
stock markets, however, Glaxo 
is a vehicle for trading, not a 
sacred trust passed, down the 
generations. Its large market 
capitalisation, keen OS inter- 
est. and Qow of exciting news 
from the medico- regulatory 
jungle provides lots of opportu- 
nities for making a turn. 

So it has been this year. 
While outperforming the mar- 
ket by a quarter. Glaxo has 
bounced around on a tide of 
news about new products, 
patent litigation, rival compa- 
nies' drugs, and so on. This 
week has been a vintage one 
for such developments. The 
stock has been tugged between 
British investors' worries that 
US regulatory approval of a 
competitors’ anti-ulcer treat- 
ment will hurt Zantac, Glaxo's 
wonder drug; and US investors* 
optimism that other wonder 
drugs are in the pipeline. On 
heavy turnover throughout the 
week it has moved briskly: 
down lOp on Monday, up 19p 
od Tuesday, up lp on Wednes- 
day (a day when the market as 


a whole fell), down 21p on 
heavy volume of 4.4m shares 
on Thursday, and up 53p on 
Friday, closing at I280p. up 42p 
on the week. 

For Glaxo shares, therefore, 
events in the real world have 
had little importance - except 
in one respect. The stock has 
been helped by the dollar's 
strength this week: around 40 
per cent of Glaxo's earnings 
are in the US. A stronger dollar 
means that US profits are con- 
verted into the parent com- 
pany's sterling accounts at a 
more favourable rate. 

Far a number of other com- 
panies with overseas exposure, 
the story was the same, as ster- 
ling moved in the course of the 
week from $1.6715 to 81.64 and 
from DM2.96 to DM 2.935. But 
for the rest of the UK corporate 
sector, currency fluctuations 
have different implications. 
Traditionally, currency depre- 
ciation has been good for UK 
stocks, since it makes compa- 
nies more competitive with for- 
eign-based rivals. In the new 
world of semi-fixed exchange 
rates, however, such consider- 
ations come second to the 
implications for interest rates. 
The need to hold the pound 
within the exchange rate 
mechanism of the European 
Monetary System means that 
when the pound weakens 
against its European counter- 
parts, interest rate cuts recede 
further into the future. 

Thus, this week, when the 
markets had been cheerily 


expecting an interest rate cut 
to accompany favourable infla- 
tion figures on Friday, the 
Bank of England signalled 
unambiguously that it had no 
desire to see rates fall this 
week - or next, either. The 
Bank's normal cautkm contrib- 
uted to this view, no doubt; but 
so did the growing uncertain- 
ties of sterling's EMS position. 

In every other respect, the 
week was a perfect time for 
lower interest rates, as the 
equity market indicated on 
Tuesday, when it refused to 
take seriously the Bank’s first 
signal that a cut would be 
delayed. The FT-SE 100 index 
rose 30.7 on the day, a third of 


it after the Bank’s signal, to 
end the day at 2542.6, within 
three points of its record dose 
on April 5. On Friday, with the 
inflation figures if anything a 
fraction better than expected, 
the Bank repeated its signal, 
indicating a delay in interest 
rate cuts until at least the 
week of June 24. Again, the 
market seemed to pay little 
heed to the news, with the 
Footsie ending the day up 7.7 
at 2525L3, a rise of 16 points on 
the week. 

The expectation of lower 
interest rates survived such 
unpromising signs thanks to a 
growing awareness of a longer- 
lasting recession and a govern- 
ment beset by unpopularity. 
Between them, these make up 
a recipe for a sustained 
attempt to bring interest rates 
down further - if not now, 
then soon. Though Norman 
Lament, the chancellor of the 
exchequer, said on Friday that 
he still expected the recovery 
to come in the second half of 
the year, company chairmen 
are not so sure. The possibility 
of a “W-shaped" recession - 
one in which a short-lived 
recovery is followed by a fur- 
ther decline - is starting to 
creep into City economists’ 
forecasts, though still only as a 
worst case. 

Under such circumstances, 
with the political outlook 
uncertain, the equity market’s 
performance this week dis- 
played some fortitude. It was 
buoyed up, in part, by the lin- 
gering effects of Wall Street's 
strong performance at the end 
of last week and the early part 


of this. But it also reflected 
Monday’s news that manufac- 
turing pay settlements are 
showing their biggest fall for 
more than a decade. When the 
recovery does come, goes the 
theory, those squeezed costs 
will ensure a brisk rebound in 
corporate profits. 

Too late to save one com- 
pany boss. Among the week’s 
news was the departure of 
John Hardman, <rlwlh* |,naw 
chief executive of Asda, the 
grocery chain. Institutional 
shareholders, who have been 
unhappy with the company’s 
performance, were clearly 
unwilling to provide the group 
with fresh equity while the old 
management was at the lnd™ 
The shares did poorly after the 
announcement; partly because 
it was seen as clearing the way 
for a rights issue. The shares 
closed on Friday at 105p, down 
8p on the week. 

There was one other corpo- 
rate development of note: the 
announcement by Alas Jack- 
son, the new chief executive of 
BTR, that the company’s 
much-signalled “major acquisi- 
tion” might come in the next 
three months. Jackson added 
that the packaging industry 
looked promising, which 
focused attention on compa- 
nies such as Bowater and 
CMB. Bowater closed the week 
at 628p, up 26p; CMB at 1563p, 
up 113p. BTR itself did less 
well, closing at 395p, up 3p. But 
then, no Anita Brookner hero- 
ine has ever been urged to load 
up on BTR. 

Peter Martin 


HIGHLIGHTS OF THE WEEK 


Price 

y’day 

Change 
on week 

1981 

High 

1991 

Low 


FT-SE 100 Index 

2522.3 

+ 16.0 

2545.3 

2054.8 

Ban rate optimism 

Bowater 

628 

+ 26 

649 

432 

Talk at bid from BTR 

Cable 4 Wireless 

547 

+ 42 

557 

429 

Betlar-than-expectad figures 

Control Tech 

209 

+ 45 

228 

147 

Emerson Beet takes 29.99% stake 

Cray Electronics 

80 

+ 6 

80 

46 

Bed Data counter bid (or SD-Sdcon 

Glaxo 

1280 

+ 42 

1280 

800 

US buying 

Moyer InU 

438 

+ 28 

463 

358 

Maintains dlv despite profits tan 

Oxford Instruments 

236 

-18 

279 

231 

Disappointing prelims 

Racal Telecom 

367 

-32 

414 

251 

Price converges with Racal Bsc 

Ratmirs 

148 

-12 

191 

no 

Analysts reduce profit forecasts 

Reed Ml 

432 

+29 

470 

343 

Further consideration at results 

SD-Sdcon 

54 

+ 12 

54 

25 

Bid battle develops 

TACE 

225 

+32 

226 

130 

Bid from Cambridge Electronic 

Tate ft Lyle 

390 

+ 35 

394 

263 

Unveils “Stefler*’ new product 

Wbnpey(G) 

184 

-21 

229 

184 

Downgrades after analysts visit 
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Serious Money 

Parting may not be 
such sweet sorrow 


By Philip Coggan, Personal Finance Editor 


P erhaps rr is time for 
depositors to wave 
goodbye to the big 
four High Street 
banks. As the First World War 
song (almost) went: “They 
don't want to lose you, but we 
think you OUght U) go”. 

Most of us drifted into being 
customers of one of the big 
four early in life. Some will 
have opted for the same bank 
as their parents; some for the 
nearest branch to their work- 
place; others will have been 
tempted by a special offer. 

Once established as a cus- 
tomer, inertia quickly rules. It 
is a hassle to change your 
bank; being assessed for your 
creditworthiness: changing 
your chequebooks and cheque 
cards; learning a new PIN 
number for the cashpoint 
machine; and rearranging all 
the direct debits and standing 
orders for the mortgage and 
the life assurance. 

But there is very little now 
that a big bank can offer you 
that you cannot find else- 
where. They deserve to be 
taught a lesson. Their custom- 
ers, taking a cue from the 1970s 
film Network, should scream: 
“We're mad as hell and we’re 
not going to take it any more”. 

Look, for example, at the 
interest rates the banks pay on 
current accounts. It is only 
recently, and somewhat sheep- 
ishly, that they started to pay 
any interest at all For a time, 
the rates were satisfactory - 
one cannot expect to earn 
double-digit interest on 
accounts where the customer 
has instant access, and the 
convenience of paying all his 
bills automatically. 

But the rates now on offer 
are pretty measly. Barclays 
offers 3 per cent net; Midland's 
Orchard pays 2£ per cent for 
balances of more than £500(1.5 
per cent below); Lloyds 2£ per 
emit for balances of more than 
£1,000 (1-5 per cent below); and 
National Westminster 1-78 per 
cent for all balances. This is 
with base rates at 115 per cent; 
perhaps if base falls further, 
we will have to start paying 
banks for the privilege of hav- 
ing our money. 

The banks will argue that 


these are economic rates. They 
must fund the branch net- 
works which bring customers 
the convenience they crave. 
They cannot do this and dole 
out high rates of interest. 

On similar commercial 
grounds, banks also argue that 
thev have to keep overdraft 
rates at high levels, in spite of 
the recent foils in base rates. 
The risk of lending on over- 
draft has increased because of 
the recession, they say. 

The big banks also argue 


If banks are 
taking tough 
decisions so 
should the public 


that they offer "sweep" ser- 
vices which allow customers to 
switch money into savings 
accounts that oiler better 
rates. And Midland Bank, for 
example, has attempted to 
break new ground with its Fir- 
stDirect service which offers 
telephone hanking and more 
attractive Interest rates. 

ft also has to be admitted 
that , notwithstanding the cur- 
rent row over rates charged to 
small businesses, banks have 
not been making large profits 
in recent years. They have lost 
money through Third World 
lending, through over-optimis- 
tic expansion in the securities 
markets and through lending 
to companies which have gone 
under in the recession. 

If yon were the managing 
director of a bank in those cir- 
cumstances, you too would be 
tempted to ensure that you at 
least maife a profit out of your 
personal customers. 

However, if the banks are 
being forced to take hard- 
headed business decisions, so 
whnniii the public, which is not 
to blame for the banks’ mis- 
takes. If banks are not offering 
a competitive service, we have 
every right to shop around. 

Take the Maxim account 
from the HaHfqr BufkUng Soci- 
ety, for example. It offers a 
cheque book, standing orders, 
direct debits and a cheque 


card, debit card and cashpoint 
card In one. There are no 
charges if the account is in 
credit and there is the facility 
to go Into overdraft. ■ - 

Convenience should ntf W a 
problem, there are 730 Halifax 
branches and a further J.OW 
agencies. Cash machine are 
provided through the Link net- 
work. which h as more than 
5.000 ATMs and many promi- 
nent building society members, 
such as Alliance & l^iresttr, 
Bradford & Bingfey. Leeds Per- 
manent. Nationwide and the 
Woolwich. Halifax even offers 
home bonking, so you can jay 
your bills from your armchair r 

Interest rates an offer 
through Maxim are 151 per 
cent for balances of under £500; . 
5-36 per cent for £500 to BMOT- 
and 5.81 per cent for £2.000 to 
£5.000. Then.* are higher inter. : 
est rates available for larger 
figures but at that point send- ■ 
blc customers would switch’ 
their balances to a savings 
account, just as bank custom- - 
ers do. 

There is one drawback. Hali- 
fax is not a member of the 
clearing system, so it takes lon- 
ger to dear a cheque - five 
days as against three * than it 
does at a big four bank. But 
that should only be Important 
if your balance is very lav." 
interest is credited from the 
day the cheque is paid in. 

I have cited Halifax as a con- 
venient example, but there are 
other building societies which 
offer current accounts - Wool- 
wich and Nationwide Angtia, ' 
for example - and small 
banks, such as Robert Fleming, - 
which also offer services at 
much more attractive rates 
than the big four. . 

Inertia is hard to overcome 
when you have been a bank - 
customer for many years. Why 
not try opening an account 
elsewhere while retaining year 
major bank account? That war' 
you can test the service of ■ 
rival institution at a minimum- 
level of inconvenience. Any 
cash you transfer to the new 
account is bound to earn extra, 
interest - how could it earn - 
less? And you may just find 
that parting from your bank' 
will not be such sweet sorrow. 
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European shares on a high 

Stock indices in Paris and Frankfurt reached new highs for the 
year on Wednesday, fuelled by the enthusiasm of overseas 
buyers. However, the FT- Actuaries European index is below its 
yearly high, in dollar terms, partly because of the strength of 
the US currency. In the period between January 1 and June 7 
the Index rose by 17.7 per cent In sterling terms, but only 1.93 
per cent in terms of the US dollar. 

Profits boost for C&W 

Cable & Wireless this week announced a 16 per cent Increase, 
to £609 m, in pre-tax profits lor the year to end March. The 
results were better than expected and caused the shares to 
Jump 16p to 537p on the day, after a period of 
underperformance in I960. C & W’s subsidiary. Mercury 
Communications, the rival to British Telecom, increased trading 
profits by 76 per cent to £1 16m. 

Smaller companies lose their lustre 

Smaller company shares appear to have lost the momentum 
they achieved in the market rally earlier this year. The County 
Smaller Companies Index was unchanged at 981.6 over the 
week to June 13; the Hoare Govett Index (Capital Gains 
Version) fell by 0.2 per cent to 1199.91 (including investment 
trusts) and by 0.3 to 1178.43 (excluding Investment trusts). 

Unit trusts: watch those charges 

A survey by Planned Savings of unit trust prices shows that 
many trusts are now quoting bid-offer spreads which far 
exceed the manager’s initial charge. On June 1 five trusts - 
Henderson Preference & Gilt. Bell Court UK.& European, 
Temple Bar Unlisted Securities, Henderson Small Companies 
Dividends and Acorn Ethical - had bid-offer spreads of more 
than 9 per cent. All quote initial charges of 5.25 per cent or 
below and the Temple Bar trust has a spread of 9-2 per cent 
with an initial charge of only 2.5 per cent. The survey shows 
that investors need to monitor charges very carefully before 
choosing a unit trust 

Capped mortgages find favour 

A spate of new oflers on capped mortgages has appeared this 
week. Barclays has announced a new mortgage capped at an 
interest rale of 10.75 per cent which is fixed until June IBS 2. 
After that date borrowers choose between another capped rate 
or a fixed rate mortgage. The new mortgage can be arranged 
on a repayment, endowment or pension basis and up to 90 per 
cent rtf the cost of the home. Applicants will be charged £100. 
though that can be added to the loan. 

Citibank Mortgage, meanwhile, is offering a 1.5 per cent 
discount for new borrowers off Its existing variable rate, 
currently 12.45 per cent until January 1992. After that 
customers will move to a rate capped at 11.95 per cent 
throughout 1992. 

The London-based First Mortgage Securities has also 
announced a new capped mortgage until the end of June 1992. 
The rate is 10.85 per cent on mortgages below £75,000 and 
11.15 per cent on those above. There is a non-refundabie £195 
fee on application. 

SahreUnk offers new PEP 

Shareirnk. the bxbcu tion-onl y share dealer, has launched a 
self-select Personal Equity Plan. Dealing charges within the 
PEP will be sub|ect to a minimum of £17.50 and a maximum of 
£37.50 per deal; foe annual charge is 0.75 per cent and for a 
limited period there is no initial charge. The minimum lump 
sum Investment is ESOO, or a monthly investment of £30. 

Holders will be able to borrow half of the value of their PEP, to 
save them cashing in their holdings and losing the lax benefits. 


Wall Street 

news is bad for 


Dow Jones Industrial Average 



THE “mother of all ticker tape 
parades" - thus described by 
David Dinkins, mayor of New 
York City - - marched through 
Manhattan’s financial district 
on Monday to mark victory In 
the Gulf war, but there was 
precious little else for Wall 
Street to celebrate this week. 

Stock prices moved listlessly 
in modest volume for much of 
tiie period, held back by the 
bond market, which Is worried 
that a sharp bounce back from 
recession will fuel Inflation. 
For the week brought a fur- 
ther batch of economic indica- 
tors suggesting that the econ- 
omy is indeed on the mend. 
Retail sales jumped 1 per cent 
in May, while payrolls rose for 
the first time in 11 months and 
the rate of car sales rose mod- 
estly in early June. 

Last week even Alan Green- 
span, the chairman of the Fed- 
eral Reserve and a man who 
weighs his words with 
extreme caution, said the odds 
of a “stronger-than -expected 
recovery . . . are rising 
slightly.” 

All this good news has 
spooked the bond market, 
which fears that the aggres- 
sive Fed monetary easing 
which marked the first half of 
the year is now over, and that 
recovery will mean rising 
inflation, which undermines 
the price of fixed income 
investments. 

The Inflation fears were 
ameliorated slightly by the 
release yesterday of consumer 
price indices for May, showing 


Good 


a 0.3 per cent rise for the 
month or a 3.6 per cent annual 
rate, which was in line with 
the market’s expectations. 
Furthermore, the economic 
consensus is that inflation will 
remain modest over the next 
few months, since any recov- 
ery from recession will lack 
vigour. 

Even so, tiie bond market Is 
sufficiently concerned to have 
poshed the yield cm the bench- 
mark 30-year issue op above 
55 per cent - high relative to 
the short-term Fed Funds rate 
at 5.75 per cent - and that has 
had a double restraining Influ- 
ence on stock prices. First, it 
makes long bands more attrac- 
tive relative to shares. Second, 
it pushes up other long-term 
interest rates (especially mort- 
gages), and that carries with it 
tiie danger of choking off the 
prospective economic 
recovery. 

Equities have been trading 
in a narrow range for months 
now - the Dow Jones Indus- 
trial Average has been stuck 
between 2850 and 3035 since 
mid-February - and the pres- 
sures of the bond market as 
well as uncertainty over the 
strength of the economic 
upturn, suggest continued 
sideways movement over the 


next few weeks. 

Against this sluggish back- 
ground, this week was perhaps 
not the most opportune time 
for the New York Stock 
Exchange to make history by 
starting to make markets in 
stocks after its normal doting 
time of 4pm. The aim is to win 
back after-hours trading in 
shares which are listed on the 
NYSE from rival markets, 
such as London, and this 


week’s move represents a 
small step towards what might 
eventually become 24-hour-a~ 
day share trading. 

There are two after-hours 
sessions: one In which Inves- 
tors buy and sell individual 
stocks,whlch produced a tiny 
737,000-share trade on Thurs- 
day’s inaugural session, and 
one for large institutions, 
involving baskets of stock, 
which produced volume of 


bonds 


1.56m shares - still very 
small compared with the 147m 
shares traded on the exchange 
during its normal hours. But it 
would be foofish to judge the 
success of the venture on just 
one day’s trading, and It seems 
likely to become more popular 
with Investors. 

The NYSE is worried 
because it has lost a signifi- 
cant amount of business to 
rival trading networks and it 
often complains that these 
markets lade, two of its most 
important features: they are 
not transparent (all NYSE 
deals are clearly logged) and 
they do not ensure the best 
execution price for trades, 
which the Big Board can with 
its floor trading system. 

While these arguments have 
some validity, the Exchange’s 
new after-hours trading for- 
mat rather undercats their 
force. For one thing, all the 
trades are done by computers, 
matching buying and s elling 
orders In a single burst of 
action. For another, in a con- 
cession to big Investors, the 
exchange does not disclose 
mice and volume information 
for individual stocks in the 
second, institutional trading 
session. And for this resawn, 
some critics argue that the 


NYSE has made a “Faustian 
pact” which could yet under- 
mine it. 

Faustian is hardly the right 
term to describe Steve Ross, 
the smooth, outwardly easy- 
going chairman of media 
group Time Warner, but he 
and his codirectors have cer- 
tainly helped undermine, the 
group’s share price over the 
past week by announcing a 
complex rights offering which 
has left Investors both puzzled 
and angry. 

They do not like the fact 
that the price of the new 
shares depends on how heavily 
the offer is subscribed; that 
Time Warner is using eight 
investment banka for the 
issue, which stand to be paid 
extremely handsome fees for 
apparently little work; and 
that the move represents a 
complete about-face for a com- 
pany which previously said U 
intended to cut its heavy debt 
load by seeking foreign equity 
partners. 

The issue will probably get 
done - 60 per cent of share- 
holders need to accept for it to 
go ahead - but the row does 
not reflect well on the world's 
largest <*n mmnnipatj(»w pimp, 
which looks singularly inept 
at copimunicating with Wall 
Street, 

Monday 2974.40 - 1-34 

Tuesday tSS&Sl + 10.51 

Wednesday 296L9B - Z3L9S 

TfoBWlay 2965. IX + 3.13 

Martin Dickson 


S hareholders in 

Racal Electronics and 
Racal Telecom, the sub- 
sidiary that operates 
the Vodafone cellular radio 
network, can be forgiven for 
being thoroughly bemused by 
the share price reaction to this 
week's demerger details. 

Sir Ernest Harrison, Racal 
chairman, said last November 
that he would demerge Racal 
Telecom because the stock 
market consistently failed to 
place a positive value on the 
non-Telecom part of the group. 

Distributing the Telecom 
stake to Racal Electronics 
shareholders would allow the 
true value of the parent com- 
pany to shine through, his 
advisers assured him. 

But since Sir Ernest 
announced details of the 
demerger on Wednesday, Racal 
Telecom has fallen 23p to 367p 
and Racal Electronics has 
fallen zip to 221 p. 

Rather than “maximise 
shareholder value" as Sir 
Ernest promised, his demerger 
has not only exposed the unex- 
citing nature of the Racal 
“rump" businesses after Tele- 
com floats free but has also 
highlighted a weakness in 
Racal Telecom. 

Sir Ernest’s demerger pro- 
posal, if approved at an 
extraordinary general meeting, 
will lead to the distribution of 
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Bothered and bewildered 


The Racal twins 


Share prices (pence) Pro tax profits (Em) 



57 Telecom shares for every 100 
Electronics shares held. 

It will, however, involve 
share dilation of perhaps 5 per 
cent for Racal Electronics 
shareholders since the com- 
pany is funding the cost of the 
demerger with a share place- 
ment of at least £40m. This will 
pay for the handful of new 
Telecom shares it needs to 
bring its holding to the 80 per 
cent level required in the US 
for a tax-free demerger. In 
addition, the company will 
place further shares to repay 
those convertible loan stock 
holders who redeem their stock 
ahead of the demerger. 

Racal Electronics sharehold- 
ers will then own a group with 
interests in data communica- 
tions, defence, radio, govern- 
ment communications net- 
works and Racal Chubb, the 
security company Sir Ernest 
has now decided will not he 
floated until after next March, 
if at alL 

Sir Ernest said this week 
that Racal Electronics' ’.6 per 
cent outperformance of the 
FT-SE 100 index since he 


announced the demerger 
already demonstrated the bene- 
fit of his proposal However, 
Sir Ernest’s quarrel was with 
the market’s negative valua- 
tion of the Racal “rump". 
Throughout last year and for 
much of this year, Racal Elec- 
tronics* stake in Telecom was 
worth more than the marke t 
valued the entire Racal group. 

This week’s greater fall in 
the Racal Telecom share price 


relative to Racal Electronics 
has started to redress this 
anomaly and the implicit valu- 
ation of the "rump” Is now 
about lOp per share. But Racal 
was certainly not expecting 
that Racal Telecom shares 
would foil 

So what has happened? 
Racal Telecom’s 48 per cent 
inmease to £2 44m in pre-tax 
profits, announced this week, 
continued a fabulous history 


since 20 per cent was floated in 
2983. Bat the rapid growth may 
be about to end. The rate of 
increase in new subscribers 
has fallen and the company 
may be lucky to see 10 per cent 
growth tins year. 

UK institutions are also 
wary that US investors have 
recently slashed the value of 
American cellular stocks - 
McCaw Cellular, for instance, 
has fallen 30 per cent over the 
past eight months - and Racal 

Telecom's shares might follow 
them down. US investors cur- 
rently hold more than half the 
Telecom shares freely traded. 

UK institutions are equally 
nervous about the “rump” of 
Racal Electronics. Sir Ernest 
says the new rump will have 
£250m of debt against £60Qm of 
assets and sales of £L6bn and 
that problems in its tfota com- 
munications and defence divi- 
sions are being addressed with 
the help of £SQm of reorgsnisa- 
ttan expense in 199962. 

In spite of Racal's assertions 
that a loss In the rump busi- 
nesses will turn to profits next 
year, the institutions remain 


cautious. As one large investor 
s aid -jt is a hotch-potch of 
businesses going nowhere.” 

On the other hand, many 
analysts say that despite wor- 
ries about the long-term value 
of the Racal “rump"; the 
demerger offers a short-tern 
opportunity for investors. In 
1392-93, its first full year of 
trading “dean” without Tele- 
com, it should make pre-tax 
profits of £65m. implying a 
market price of more Hian 20p» 
stockbrokers UBS-Phfllips & 
Drew believe. 

Where analysts and instita- - 
Hons agree is that an invest- f 
meat In either Racal twin is 
not for the faint -heart ed. 

Racal Telecom can be expec- 
ted to benefit from additional 
trading liquidity once indexed 
toads start to increase their 
stakes as Telecom eaters the 
FT-SE 100. The reverse is also 
true. As Racal Electronics 
leaves the index, there will he 
some selling. 

More interesting speculation 
will focus on whether Racal 
Telecom attracts a predator; 
Telecom offers the best oppor- 
tunity for a communications 
company to break into the 
European cellular telephone 
market. But how many groups 
can mount a hostile bid for a 
co m pan y fiflm? 

Richard Goartay 
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School fees: plan early for a testing term 

Getting little. Johnny to his A-levels could cost up to £150,000. Philip Coggan and John Authers suggest ways of easing the burden 

v ATyn ' a i 


M OKE AND more 
parents are placing 
their children- In 
private education. 
UK private schools now have 
600,000 pupils, 7 per cent of the 
school-age population. : 

The cost can he horrendous. 
Harrow, for example, charges 
more than £10,000 a year, -and 
fees ’tend to. rise faster than 
inflation. Richard Carson Par- 
ker,.\of School Fees Specialists, 
estimates that parents cur- 
rently starting a five-year-old 
in pirate education can expect 
to "have paid £1504100 by the 7 
tiiq « hf or sheis 18. 

For those, with even moder- 
atdy steed famgfes. adtool foes 
are thus going to be the stride 
largest financial commitment 
they faca. Far too many people 
leave it far too late to-pten for 
the cost and end up trying to 
fund the fees out of current 
income. When the economy is 
in recession, the result can be 
disaster, with parents forced to 
make invidious choices 
between economic sarvtval and 
theij children's education. 

Tjbfi motto fa to start echoed 
fees* planning at the earliest 
conceivable moment Plenty of 
school fees, planning com pa-, 
nigs are eager to help you 
choose; often they, will recom- 
mend an endowment policy (a 
life-insurance ihifcM savings 
plan) as the hfail veMckj-But 
such policies, although very 
rewarding to those who sou 
them, are not the only option. 

ITyou cannot start saving 
soon enough, you could be 
forced to b o rro w the money. 
Here, caution is. the watch- 
word: although the thought of 
stinting on your child's educa- 
tion may seem anathema, 
there is no paint in borrowing 
sums you cannot afford. With- 
drawing your child from a 
school because of financial 
hardship could be the unpleas- 
ant result 

' 4 SAVINGS 

IT IS not necessary to take out 
an elaborately packaged policy 
on loan to pay for fixture -school 
fees. 

Any number of. savings 
routes can be my*d to build tep 
the "capital needed to pay the 
fees,. provided they are started 
for enough in advtmcn. • 
iThe longer term the commit- 
ment, the more important it 
vdlkbe to choose some equity- 


based investnieai route. Invest 
tog arcgular sum ina Personal 
Equity nan QPEP), or a unit or 
investment trust; savings 
scheme should provide for bet- 
ter returns than a building 
society over the longer term. ■ ■ 
The problem is that the 
.eventual return cannot be 
guaranteed to fund the fees 
exactly. A sudden downturn in 
the.stock markets at tbs wrong 
time might leave parents, short 


As a result, many couples, 
according to Richard Carson 
Parker of School Fees Special- 
ists, shy away from equity 
investment They are notwiHr 
ing to take a risk on their chil- 
dren’s education,” he says. 

An alternative means of sav- 
ing, which is risk-free In nomi- 
nal terms, is a Tax Exempt 
Special 'Savings Scheme 
(Tessa). If eachparent drip- 
feeds the foil £9,000 over five 
years, the total available at the 
end could easily be around 
£25,0bo, which should pay for a 
few ceBo lessons. . 

Other forms of Investment 
which will build up capital 
include Index-linked gilts, 
National Savings certificates 
and the-xero coupon shares of 
split -capital investment trusts. 
The : latter, although they 
sound exotic, are relatively star 
ble instruments which are 
guaranteed, barring disaster, 
to be repaid at a premium for 
several years. 

The important thing to 
remember with all these 
investments is that the more 
you can save, the better. If fees 
are £84)00 a year at your cho- 
sen school now, you may need 
to start saving a good propor- 
tion of that figure straight, 
away for your investments to 
have any hope of meeting 
future payments. 

ENDOWMENTS . 

ENDOWMENT policies have a 
number of advantages when 
ftmding school fees long-term. 

- The object is to raise enough 
money for the school fees, defi- 
nitely ro less, with any surplus 
coming as a luxury. With-prof- 
its policies offer a guaranteed- 
stun, to gwthur with the chance 
of an excess if things go well, 
and so fit the HU. 

They also allow relatively 
email premiums to build up 

into the • u nhafcawHal ffimm you 
wifi need to pay for education. 
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However, paying the premiums 
could still hurt - Equitable 
Life needs premiums o£ £5324)4 
per month over ten year, 
amounting to £63344- in total, 
to gnamitee final school fees 
Of £123,450. 

Calculating exactly the sum 

r will need guaranteed could 
a problem, as you might 
save for more than you need or 
end up needing to supplement 
endowment payments out of 
income. If you have specific 
schools in mind it is worth’ 
contacting the bursars for 
more information. 

Typically, the policies will 
have multiple maturity dates. 
Urns, If you start ten years in 
advance of education which 
win last five years, you win 
have five politics, testing from 
ten to 15 years, so the premium 
payments are reduced once 
your child starts at schooL 
These polities qualify for tax 
relief on the final sum paid to 
you, making them attractive to 
top-rate taxpayers. 

Life offices go to great 
lengths to make these s chemas 


user-friendly and you will 
rarely need to wr i te out a 
cheque to the schooL Virtually 
everything is done for you. 

The life insurance element of 
the parinig Mi is ainn an advan- 
tage, as it ensures continuity 
for your child's education in 
the event of family tragedy. 

If you decide not to finance 
school fees via an endowment, 
and therefore forfeit the life 
insurance, then you may be 
interested hi the School Fees 
Trust Scheme. 

This scheme, which is add 
to schools rather than directly 
to parents, offers insurance 
against the cost of fees in (he 
event of the main breadwin- 
ners’ death. The cost, which Is 
added to the school bill, is 
£29.75 a term per pupil for day 
fees and £47 for boarding 
school fees. Other schemes are 
being Introduced to insure 
against redundancy, or serious 
injury to the breadwinner. 

The premiums are ft* same 
whatever the age of the parent 
?* nd no examination is 

required. However, parents 


cannot join the scheme if they 
are already over 55. The 
scheme has also established a 
charitable trust which will aim 
to assist children in financial 
hardship at independent 
schools. 

The disadvantages of endow- 
ments are well-rehearsed. They 
are infterihte, and offer poor 
surrender values if cashed In 
early. Advisers are paid heavy 
commission cm them, and you 
may find the added life insur- 
ance element unnecessary. The 
case for supplementing them 
with other savings is strong. 
But their use for this essen- 
tially risk-averse exercise 
should still not be underesti- 
mated. 

TRUSTS 

PEOPLE lucky enough to be 
able to fund school fees out of 
capital should do so. Thanks to 
the tax status of educational 
trusts, you can do this very 
effectively indeed. 

Payments from the trust can 
be made, free of tax, to any 


unhnwlj and raw aim accommo- 
date fees if your child should 
change school for any reason. 
Several companies. Including 
Save & Prosper, Equitable Life, 
Royal Life, and the School Fees 
Insurance Agency, operate 
schemes which allow you to 
make the most of the trusts, 
usually n«riwp ufa assurance. 
Once a lump sum has been 
paid into the trust, ideally at 
least ten years before your 
child's first day at schooL it 
should increase until fees need 
to be paid. 

The schemes then purchase 
an increasing annuity, based 
on investment in gflta, to pay 
the fees, There are some prob- 
lems with the annuity route, as 
annuities are tied to market 
interest rates. For this reason, 
John Housden of HD1 Samuel 
suggests looking at Equitable 
Life! which offers unit-linked, 
with-profits and index-linked 
annuities. 

Most schemes offer to write 
cheques for you, although 
“extras” will still need to come 
directly from your pocket. 


Remember, however, that 
tax concessions to educational 
trusts might be withdrawn by 
a future government 

GRANDPARENTS 

THERE are three sources of 
ftmds for long-term school fees 
planning, according to one 
financial adviser: capital, 
income, and Granny. 

If you have grandchildren in 
their infancy, and yon want to 
help them through an indepen- 
dent education, you can do so 
much more tax-effidently than 

their parents. 

One particularly clever 
scheme, recommended by 
Towry Law, takes advantage of 
Friendly Societies’ tax status. 
You make a lump sum invest- 
ment Part of it pays the first 
premium of an endowment pol- 
icy with the Tunbridge Wells 
Equitable Friendly Society, of 
which a child can be a member 
in his or her own right This 
means you can take advantage 
of the child's personal income 
tax allowance. 

The rest of your investment 
buys a temporary annuity, to 
pay for the subsequent endow- 
ment policy premiums. If you 
did this for your child you 
would have to pay Income tax 
on the annuity payments, but 
this does not apply when pay- 
ing for your grandchildren. 
This allows the annuity to be 
paid free of all tax, while the 
endowment if taken out ten 
years in advance, should also 
qualify for tar relief. 

Tunbridge Wells has a com- 
petitive investment perfor- 
mance record and the only 
awkward part is setting up a 
bank account for the child, 
who Ideally will be aged only 
three when the scheme starts. 
You also, of course, need to 
save up for regular grandpar 
pntai birthday and Chris tmas 
presents. 

LOANS 

IF YOU need to fond school 
fees out of a loan, you have left 
things too late. By pfenning in 
advance, you pay less than the 
school is paid - if you borrow, 
you part with more money 
than the school ever receives. 

However, going into debt 
could still make Hfe easier for 
you, if there are only one or 
two years left before your prog- 
eny start education, and you 


cannot fund fees out of your 
income. However, ensure that 
any loan you arrange has a 
“draw-down” facility, so that 
you only borrow mosey for 
fees one term at a time. There 
is no point in paying interest 
on money you do not need yet. 

There are two kinds of 
scheme available to try to limit 
the interest you need to pay. 

Two high street banks offer 
loans aa a package with endow- 
ment policies. Bank of Scot- 
land offers 2 per cent over base 
rate (currently 13.5 per emit) 
with ultimate repayment made 
via a Standard Life endowment 
policy. You only repay interest 
on. fees you have already paid, 
leaving capital repayments 
until the life policy matures, 
and the loan lasts for between 
10 and 25 years. Towry Law 
recommends the scheme, 
mainly thanks to Standard 
Life’s strong record of invest- 
ment performance. 

NatWest has a loan scheme 
which is recommended by the 
Independent Schools Informa- 
tions Service (ISIS). This, simi- 
larly, has a draw-down facility, 
and offers 2.5 per cent over 
base rate. Again, you repay 
using an endowment over any- 
thing from 10 to 25 years. 

Both are worth looking at, 
but check the possibility of re- 
mortgaging. The risks are evi- 
dent and you will need iron 
self-discipline to save for 
repayments, but home-secured 
debt is still, as a rule, the 
cheapest Re-mortgage lenders 
should be keen to offer you a 
draw-down loan, and the rates, 
particularly if you go to a bro- 
ker, beat the banks. 

John Charcol offers a draw- 
down re-mortgage, at 12.35 per 
cent with a "chequebook” facil- 
ity - particularly convenient 
for school fees - at 1135 per 
cent. Charcol can also allow 
you to convert re-mortgage 
money into your main mort- 
gage account 

Kleinwort Benson’s Mort- 
gage Management Account 
offers a similar draw-down 
loan, with minimum loan 
instalments of £14)00. at 124)5 
per emit Both schemes have 
greater flexibility than the 
banks’ sc heme s. They allow 
you to use PEPS or unit trusts 
to pay your fees, but as Klein- 
wort Benson stresses, they also 
allow you greater opportunity 
to amass serious debt, if yon 
are not disciplined. 


Some investment managers 
wouldn't give you the time of day 
if you only had £50,000 to invest 
We think that's rich. 

Our Master Portfolio Service 


isirt just 

- ” Yourpo 

available to the 

the mos 

. ■ ■ You'll 1 

precious few. t 


combines an internationally 
diversified portfolio with good, 
old-fashioned care and attention. 
A service you'd expect only the 
wealthiest to enjoy. 

Your portfolio will be looked after by 
investment managers with many 
ie years' experience of even 
the most difficult markets. 

■Vbu'll have a personal manager 
•y who's available to answer any 
• • of your financial questions. He 
or she will have an up-to-the-minute 
picture of the world's financial 
markets and how they might affect 
your financial objectives. 

We'll also send you monthly reports 
on your investment portfolio. 

Please remember that the value of 
shares and the income derived from 


Capll-cure Mylrs them can fall as well as rise; 


CAPITAL MANAGEMENT 


Dedicated tothe management of money 


- "MASTER PORTFOLIO SERVICE 


To find out more ringjohn Kennett 
on 071 -488 0707 . or start by 
investing a little time in the coupon 
below. 


OU^’CIIRHJ^Y0^ CAW^jU-WA^IAGEME^ri , UMTHED. MEMBER OF THE SECURITIES AND FUTURES AUTHORITY 

AND THE LONDON STOCK EXCHANGE • 

REGISTERED OFFICE: THE REGISTRY ROYAL MINT. COURT, LONDON, EC3N 4EY 



Another victim of the Retirement Gap? 


David will be in a 
company pension 
for half his working 
life. Unfortunately that 
could halve his pension. 



David joined his company 


member long enough to ensure he 
gets his maximum possible benefits. 

This “Retirement Gap" will hit 
him hard when he eventually 
retires. 

Pension Reserve Direct is a 
simple, tax-efficient way to top up 
an inadequate company pension. 
It’s a with-profits pension plan with 
built-in guarantees and bonuses 
dependent on future profits. 

You can make single or regular 
contributions as long as you 

The above n a fictitious example used to 
illustrate a typical situation. 


APPLY BY14 JUNE 1991 

(Although these terms may be available later, they cannot 
be gnaran teed after this date}. 
posttodax.no stamp kequixed.no obligation. 
Post coupon u>: Son Alliance, LDM (PRD) Dept, 
FREEPOST KCC 1966, Horsham, 

W. Sussex RH122XY 

Please send me, without obligation, a FREE 

Personal Illustration, and a Pension Reserve 

booklet. 

I understand you may phone me to answer any 
queries I may have. 

~ BLOCUEITER9 FLLASE 

Forename^) 


remain in a company scheme - 
whether you change jobs or stay 
where you are. 

To ensure that you do more 
than just survive in retirement, 
find out more about Pension 
Reserve Direct Call Horsham 
0403 44344 (Weekdays 9am to 
8pm) or complete the coupon 
below. 

FREE Travel Clock when you 
apply (one gift per applicant). 

FREE Plug-in Telephone sent 
to you once you start your plan. 

Pension Reserve 
— d i r e c t — 


1. Mr preferred net monthly contribution is: 

D £100 □ £75 □ £50 □ £30 

Other Amount £ (min £20 up to a 

max of 15% of your earnings including your 
contribution to your employer's scheme) 

2. 1 am in a company pension scheme and am 
due to retire 

Aged — years or on Date- / /. 

day month year 

We wil] occasionally icfl yon about other companies' 
products or services, which we feel you may be 
interested in. Please tick here if you would prefer 
not to take part in this opportunity □ 

Underwritten b y Su n AJK an c<& London Amurrace Co. Lid. 

Member of LAUTB.O. 

Available only to penou redding in the United Kingdom. 


SUNALUANCE 


LIFE it PENSIONS 


day mourn n*r 


B72/wf m 









IV WEEKEND FT 


FINANCIAL TIMES WEEKEND JCXE IS'HiSE 


FINANCE AND THE FAMILY 


A pools winner’s investment guide 


I WAS delighted to read 
about Capt Ernest Karnes, 
the 47-year-old Royal 
Engineers officer who has 
just won £L6m on the football 
pools. If I won that amount, 
the first thing I would do is ask 
if I could have the money sent 
to my bank account by tele- 
graphic transfer instead of 
receiving a cheque. That way, I 
would receive the money 
within hours rather than hav- 
ing to wait three days or more 
for the normal clearance proce- 
dures for a cheque. 

If the pools company insisted 
that I accepted a cheque then I 
would rush it round to a bank, 
pay a £10 fee and ask for the 
cheque to have special clear- 
ance, which should take only a 
day. The reason for this is that 
with current interest rates, it 
ought to be possible to earn 
more than £1,000 for two days' 
extra interest on the pools win. 

Then I would set in motion 
the establishment of a tax-effi- 
cient charitable trust, perhaps 
based offshore. Into that trust I 
would put £250.000 and ensure 
that it was properly invested to 
generate a worthwhile sum to 
be distributed to charitable 
causes of my choice each year, 


probably associated with medi- 
cine and health care. 

This would salve my con- 
science and allow me to tell 
the pools company to throw 
away the begging letters. I 
would probably give away 
£50.000 to friends and relatives. 

That leaves £l.3m. This is 
not as large a sum as it sounds. 
Suppose the purchasing power 
of sterling deteriorated at the 
rate it did in the period 1938-89. 
According to government sta- 
tistics, what cost 4p in 1938 
cost £i to buy in 1989. The 
money has to be cushioned 
against inflation and the rav- 
ages of government taxation. 

If I did not already have a 
house I would purchase one in 
a desirable part of England 
(like Poole in Dorset, near the 
sea). To take advantage of 
mortgage interest relief I 
would have a £30,000 mortgage. 
The house would probably cost 
around £400,000, but hopefully 
it would increase in value over 
the years and there would be 
no capital gains to pay when 
sold. It would probably cost a 
further £30,000 to furnish. 

I am now down to £900.000. If 
I did not already have the max- 
imum in premium bonds and 


National Savings certificates, 
then my wife and I would put 
£10.000 each In the tax-exempt 
fifth index-linked National 
Savings Certificates and 
£10,000 each in premium bonds. 

The maximum initial £3,000 
each would be placed in a 
Tessa (Tax Exempt Special 
Savings Account) and £6,000 
each into Personal Equity 
Plans, all of which would be 
tax-free. 

If there were any small busi- 


nesses that were seeking to 
expand by means of a Business 
Expansion Scheme and they 
looked as if they had excellent 
long-term prospects, then my 
wife and l would invest the 

■natiirmin £40,000 eat*. 

I would take independent 
professional advice on the best 
way to secure appropriate 
sums to cover school fees and 
any further sums which my 
children might need to estab- 
lish careers or a business. Pos- 
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causes of my choice each year, imum in premium bonds and 

Cut up your card 
and get a reward 

BARCLAYCARD holders who spite of higher fees levied by 


r -f\Lzy****v 

'e 


BARCLAYCARD holders who 
have been nursing a year-long 
grudge against the bank for 
imposing credit card charges 
can get their own back. The 
bank will refund the £8 fee 
slapped on its Visa card last 
June for customers who held it 
before that date if they close 
their accounts. 

You must cancel some time 
□ext week by sending in your 
cut-up card. Not all statements 
aze sent out on the same day 
and Barclays says you can 
claim a refund within 12 
months of the charge's first 
appearance cm your statement 

The bank says it has no 
plans to increase the charge, in 


spite of higher fees levied by 
two of its rivals. 

Lloyds, which pioneered the 
charge as a means of 
punishing those more prudent 
customers who settled their 
bills every month, charges £12. 
Midland brought in a £10 fee 
this April. 

Barclays has lost credit card 
accounts as a result of the 
charge. There were 9m 
Barclaycard holders before last 
June. Some 475,000 voted with 
their feet immediately after the 
fee was imposed and another 
700,000 transferred to Connect 
in order to have a free cheque 
guarantee card. 

The bank says it now has 


Scheherazade 

Daneshkhu 


THE BEST RATES FOR YOUR MONEY 


Tvtophom 


Minimum Rate 
deposit % 


IMVESTHIBfT A/Cto id BONDS (Crow) 


Portman BS 

Cheltenham & Gloucester 
Allied Trust Bank 
National Counties BS 
Cheshire BS 
Lambeth BS 
Sklpton BS 


Instant Access 
London Share 
2 mlii Noli ca A/C 
90 Day A/C 
Monthly Premium 
2 Yr Term Share 
Optimum Bond 


0202 292444 
0452 372372 
071 62 6 0679 
0372 742211 
0625 613612 
071 928 1331 
0756 700600 


£50011.70% 
£2500 12.75% 
£2,001 12.40% 
£25,000 12.85% 
£25.000 12.25% 
ES0Q 13.40% 
£5,000 15.00% 


TESSAs (Tea ftm) 


Exeter Bank 


Cambridge BS 
Lambeth BS 
National Counties BS 


13.75% fm 1 Jul 


0392 50635 


£250 1425% Qfy 


0223 315440 
071 928 1331 
0372 742211 


£1 1425% Yly 
£20 14.75% Yly 
£3,000 14.50% Yly 


HIGH INTEREST CHEQUE A/Co (Gross) 


Caledonian Bank 
UDT 

Chelsea BS 


HICA 
Capital Plus 
Classic P/Acc 


031 556 8235 Instant 
0734 560411 Instant 
0242 521381 Instant 


Northern Rock BS 
OFFSHORE ACCOUNTS (Gross) 


Current A/C 091 285 7191 Instant 


£1 11.00% Yly 
£1,000 11.10% Qly 
£10,000 1230% Yly 
£25,000 12.80% Yly 
£25,000 1228% Mly 


Leeds Permanent O'seas Ltd 
C & G Channel Islands Ltd 
Bradford 6 Blngley Douglas 
Yorkshire BS Guernsey 
Bristol 5 West Int Ltd 


Overseas Gold 
Guernsey Gold 
Maximlser Ind 
O'shore Key Extra 
International Bd 


0624 626266 
0800 717505 
0624 662883 


0481 719898 180 Day 


0481 720609 


E50.000 1175% Yly 
100.000 1325% Yly 
£5,000 12.00% Yly 
£50,000 13.50% Yly 
£5,000 1340% OM 
£25,000 1325% OM 


GUARANTEED INCOME BONDS (Net) 


Canada Life FN 
AEGON FN 

Prosperity Financial FN 
AEGON FN 

Providence Capitol FN 


0707 51122 
071 538 8800 
0800 521546 
071 538 8800 
0256 768388 


£50.000 9.35% 
£10,000 9-30% 
£2,000 0.30% 
£15.000 9.70% 
£10.000 9.60% 


NAT SAVINGS A/Cm A BONDS (Gross) 


Investment A/C 
Income Bonds 
11.75% Inn 20 Jn 
Capital Bands C 


1 Month 
3 Month 


£511.00% Yly 
£2.000 13.00% Mly 


£1001120% OM 


NAT SAVINGS COTTlFtCATES (Tax Free) 


36th Issue 
5th Index Linked 


£25 820% F OM 
£25 420% OM 
+lnfln 
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sibly £200,000 would be set 
aside for that purpose. I now 
only have £562,000 left. 

To safeguard the family's 
fixture, if we did not already 
have it, we would take out pri- 
vate medical, disability and 
accident insurances. Also, 
"dread disease” insurance 
cover, which pays out if any of 
us is found to be suffering from 
multiple sclerosis, Alzheimer's 
or similar illnesses. 

To ensure the payment of 
the premiums on these poli- 
cies, we would make "lump 
sums” payments into appropri- 
ate investments offering at 
least a minimum guaranteed 
regular return. 

I would then have an enjoy- 
able time spending £50.000 on 
Investments In works of art by 
up*nd-coming sculptors and 
artists. Hopefully, at least one 
of them would turn out to 
appreciate at the S3me, or a 
greater rate, than a David 
Hockney or a Henry Moore. 

If I was contemplating run- 
ning a business, I would use 
some of the remaining money 
for that purpose. But mostly I 
would tend to invest it in a mix 
of highly-speculatlve and 
“solid” shares in the UK and 


Kevin 

Goldstein-Jackson 


8.6m card holders, about Im of 
whom hold Mastercard (which 
also carries an £8 annual fee 
unless you already hold Visa). 
This means a net loss of 400,000 
accounts. 

There is still some point in 
going through the pleasurable 
process of scissoring your card. 
You can change to National 
Westminster, the only one of 
the big four to have held out 
on card charges, although it 
may only be a matter of time 
before it decides to fall in line. 
However, there are another 20 
issuers of free cards in the UK. 

Any smart alec who decides 
to return his Barclaycard, get a 
refund and then reapply for a 
new one can think again. 
Barclays says it win use its 
“discretion aS to whether we 
open a new account” 


An inscrutable market 

J APANESE markets have tion, and 20 per cent for the before they could be bought 
been at their most OTC. This points Dunedin toward! 

inscrutable in the past If these figures are right, the second section. However 
few months. At first value is there for the buyers, Barry says much research or 


J APANESE markets have 
been at their most 
inscrutable in the past 
few months. At first 
sight, there is not much value 
in the sector. Growth through 
the last decade was strong and 
sustained, but now seems to 
have reversed. The Tokyo mar- 
ket dropped 38.7 per cent in 
Yen terms last year (45.7 per 
cent in sterling terms). 

The felling Yen and the high 
interest rates which followed 
forced equity prices down in 
the first quarter of last year, 
and Iraq's invasion of Kuwait 
did further damag a, 

Has the era of impressive 
massive returns ended? Schro- 
der’s Japan Small Companies 
trust has manag ed a mighty 
704.7 per cent growth over the 
last seven years, on an offer-to- 
bid basis, according to Finstat. 
The natural reaction is that 
this cannot be the time to buy. 

However, market sentiment 
expects a cut in interest rates 
before long and profits, partic- 
ularly in Tokyo's smaller mar- 
kets, have managed consistent 
and relatively strong growth. 

According to Hambros, while 
annual recurring profit growth 
in the Tokyo Stock Exchange’s 
First Section has averaged 9.4 
per cent over the past five 
years, the equivalent figures 
are 122 per cent for the TSE 
Second Section, and 23.1 per 
cent for the Over The Counter 
(OTC) market 

Peter Oppenheimer of 
Hambros is bullish about 
future profit growth - for the 
next five years his forecasts for 
the three markets are 7 per 
cent for the TSE first section, 
10 per cent for the second sec- 


tion, and 20 per cent for the 
OTC. 

If these figures are right, 
value is there for the buyers, 
although Japan should still be 
viewed as a “stock-pickers' 
market”. Oppenheimer is also 
attracted by recent Japanese 
institutional interest in the 
OTC. Nomura launched an 
OTC fund in April, while 
Dalwa, Nikko and Yamaichi 
are all p lanning similar funds 
by the end of June. Between 
them, they should inject JSba. 

Dunedin's Japanese Small 
Companies unit trust is third 
in the sector over five years, 
with 144.9 per cent growth. 


John Anthers 
reports on tricky 
times for investors 
in Japanese stocks 


before they could be bought 

This points Dunedin towards 
the second section. However, 
Barry says much research on 
individual OTC stocks is inade- 
quate, allowing alert fund man- 
agers to find bargains. 

The richest pickings are in 
the services sector, which is 
still relatively underdeveloped, 
compared with services in 
America and Europe. Minoru 
Tayama. of Hambros, is opti- 
mistic about Marutomi, a dis- 
count retailer of shoes, toys 
and jeans. Techno Ryowa, 
which makes air conditioning 
systems, and Yoshinoya, a fast 
food restaurant drain. 

All of these have managed 
spectacular growth over the 
last ten years. Companies such 
as Marutomi, a discount niche 


retailer, might bring back 
unpleasant memories for Brit- 


Like Hambros, Dunedin views 
Japan as a market for stock- 
pickers. But they seem to be 
looking at different stocks. 

Nigel Barry, of Dunedin, 
says the current injection of 
cash into the OTC makes many 
stocks over-valued. “Some 
small companies in the OTC 
market have been pushed too 
high.” he says. “We*ve reduced 
our OTC holding recently." 

The OTC now has a bigger 
market capitalisation 
(USSl36bn) than the second 
section ($126bn). or, for that 
matter, South Korea (SlOlbn), 
Hong Kong <$100bn) and Mal- 
aysia ($56bn). According to 
Barry some recent OTC issues 
reached too expensive a level 


unpleasant memories for Brit- 
ish investors in Sock Shop. 

Tayama and Barry argue 
however that retailers are sur- 
viving, although Japanese 
money is already tight These 
companies have a long way to 
go before they have saturated 
all of Japan’s suburbs. 

Long-term figures show how 
diffic ult it is to pick stocks in. 
Japan. Over ten years, the 
total variation in unit trust 
growth is from 6312 pm- emit, 
by Schroder Japan Small Com- 
panies, to 2242 per cent, by 
Barclays Unicorn Japan & Gen- 
eraL Over seven years, the bot- 
tom trust managed 90.6 per 
cent growth, while Schroders’ 
fund was piling on growth. 

While opportunity is there, a 
lot rests on the skill of your 
fund manager. Investors 
should still treat investments 
in Japan as risk money. 


Scottish electricity three times subscribed 


THE offer for sale for the two 
Scottish electricity companies 
was three times subscribed 
when it closed this week. 

This is a lower level of sub- 
scription than in the last two 
legs of the electricity privatisa- 
tion programe: the offer for the 
English and Welsh regional 
companies was more than 10 
times subscribed and that for 
the generators earlier this year 
5.4 times. 

Yesterday advisers to the flo- 
tation said the result was “fine- 
ly-judged”. They said it showed 
that the share sale, seen as 
tightly-priced in the City when 
the terms were announced, had 
not been a giveaway. 

Because of the lower level of 
oversubscription, applicants 


will find they get a much 
higher proportion of the shares 
they sought when the basis of 
allocations is announced on 
Monday morning. Customer 
applicants in particular will 
benefit In deciding how to 
spread out shares between 
applicants, the Scottish Office 
will give priority to customers 
who registered: Stock 
Exchange guidelines would 
allow up to half of the public 
offer to go to customers. Non- 
customer applicants who pre- 
registered get second prefer- 
ence. 

According to advisers, 
slightly more than 2m applica- 
tions were made by the public 
for an average investment at 
the fully-paid price of 240p of 


£1,400. So the public asked to 
buy £2£bn worth of shares - 
the entire flotation including 
that allocated to institutions 
and overseas investors. 

Clawback arrangements 
have been triggered, so out of 
that £2.9bn, £L6bn is being 
made available for the public. 

Market i ndicatio ns are that 
there mil be early profits when 
dealings start on Tuesday. 
However, analysts say levels 
quoted by LG. Index, the finan- 
cial bookmakers, look over-op- 
timistic. Yesterday, I.G was 
quoting ScottisbPower at 128p 
and Hydro-Electric as high as 
135p. 


Clare Pearson 


The Week Ahead 


Turbulent times for BET 


BET, the diversified business 
services group which is one of 
Britain's largest private-sector 
employers, reports on Monday 
with analysts expecting pre-tax 
profits for the year to March 31 
to weigh In at £215m-£220m. 

This would be well down 
from the Erag-Sm achieved a 
year earlier. The debt-laden 
group has experienced a turbu- 
lent few months since its 
shares nosedived in early Feb- 
ruary. 

There are several points of 
interest, not least of which will 
be the performance of John 
Clark, the new chief executive 
since AprQ 2. 

The reporting season for the 
12 regional electricity compa- 
nies is expected to show they 
have comfortably exceeded 
profits forecasts made in their 
privatisation prospectus last 
November. 

That is because these fore- 
casts had built into them 
highly conservative assump- 
tions about the volatile supply 
side of the business. The domi- 
nant and stable distribution 
side has also benefited from 
the cold weather. On a pro 
forma basis, as If it had been 
privatised for a full-year, EAST 


MIDLAND’S historic cost pre- 
tax profits should reach nearly 
£100m, against the £76-3m fore- 
cast. The dividend payment 
will be kept in line with the 
prospectus. SEVERN TRENTs 
£21 2m acquisition of Biffa. the 
waste disposal company for- 
merly part of BET, is bound to 


form the main focus of atten- 
tion when the water company 
announces results for the year 
to end-March on Thursday. 
Pretax profits should come out 
in the range £240m to £250m. 
That compares £217 m, on a pro 
forma basis, for the previous 
year. 
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overseas, also establishing 
overseas bank accounts in case 
Britain’s tax regime should 
suddenly change and make liv- 
ing overseas much more desir- 
able. I might also conte mplate 
the purchase of a modest prop- 
erty in the US, Canada or Swit- 
zerland, which could be rotted 
out when not needed. 

My wife would no doubt 
insist on a new car, so goodbye 
to £30,000 or so, although I 
would try to ensure that the 
car was (me that did not depre- 
date in value too rapidly. 

Perhaps £20.000 would be 
spent on a round-the-world 
family holiday, staying in 
favourite hotels such as the 
Shangri-la, in Hong Kong, the 
Hyatt Regency. Walkoloa, in 
Hawaii, and the Polynesian 
Hotel, in Disneyworld. 

Finally. I would make sore 
that I continued doing the 
pools, especially as Uttlewoods 
has announced that from 
August 17 its “limit” is to be 
increased to £2m. And I can 
think of even more ways to 
spend that sum . . . 
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FW Mar 
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RIGHTS ISSUES 


Amber Day Is to raise £24>tm vis a Wor-3 rights issue at 83p- 'I. 

Anglo United is to raise £25m via a one-tor -three rights issue at Sip. ! • 
Bespak is to raise £10An via a l-tor-4 rights issue at 3l5p. * •* 

Fyfta* is to raise K60m via a rights issue. 1 -* 1 

RegsBan Proporttes Is to raise £20. 1m via a l-lor-3 rights issue at 71P-' 1 - 
ftavoley Industries is to raise £27.4m via a l-for-5 rights issue at 150p? I 
Tie Rack fa to raise £3. 1m via a 1 -tor-2 rights issue at 22p. 


OFFERS FOR SALE, PLAC1NQS 
AND INTRODUCTIONS 
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Bartain Holdings 

BET 


Amouneaa»nt 

due 


Bimec Industries .' Wednesday 


Booth indtuUilaa 

Charter ConaoHdotad 

Cranswlck Min Group 

CST D nary i n fl AMa Trust 

Oartmoor Inrast m ant Trust 

Dawson In ter na tional 


Wednesday 

Tuesday 

Monday 

Cruft an 

maajr 

Tuesday 

Thursday 
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|ari| Midlands Elactrfetty — Wednesday 


Thursday 

Thursday 

Monday 

Monday 

Tuesday 


nmasogr 

F&C Smaller Companlaa Monday 

GEI International Thursday 

Harrison Ind ust ri es Monday 

Mol villa Street Investments Tuesday 

Mountvtow Estates Mfednoaday 

Ofllca A Electronic Machlnos Friday 

Penny & GUes Intern a tion a l Thursday 

Portsmouth Water Thursday 

Premier Consolidated Oilfield Thursday 

Proteus International Monday 

Reject Shop Monday 

Renold Tuesday 

Security Archives (Hoidftiga) Wednesday 

Salon Healthcare Group Monday 

Severn Trent — Thursday 

Shelton (Martin) Group Friday 

Stoddard Sukers inO Tuesday 

Tinsley RoOor ... - Tuesday 

United Industries Friday 

Vole* Group Monday 

Wellman — Tutidsy - 
MTBQH DtVRMDflM 

Bruoner utvasunent Trust Friday 

Chemring Group Thursday 

gleroa divestment Trust Thursday 

Eiottronic Data Processing Monday 

GanUner Group Wcdnasday 

GralngerTrust Friday 

Hlldara Friday 

Lookers — — Thursday 

LPA industries — Tuesday 

MoorfMd Ftaatnw Thursday 

Murray Entarprise ‘ Frklkv 
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Friday 

Tuesday 

Tuesday 

Friday 

Monday 

Tuesday 


Friday 

Thursday 

Thursday 


Friday 

Thursday 

Tuesday 

Thursday 

Friday 


Sandal! Group Wsdnasday T? . 

SWus h™™-™,,™, — T hursday 09 18 - i , 

Trutt Monday ijB w »p 

TSB Bank Channel Islands Thursday 2.78 455 1 

'Dividends are shown net pence per share and are adtostad tor J a 
intervening scrip issue,? 2nd Interim dividend. X 3rd interim Ovktoh 


A GanereHseast,..^... Thursday 


Treat! 

TSB Bank Channel Islands 
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FINANCE AND THE FAMILY 


The Smart Saver 



'^Scheherazade Daneshkhu introduces a new series 



mere'80p a day may 
.. not seem worth put- 
ting aside. But smart - 
.-saving can begin 
with as little -as £25 a month. 

What you pat the money 
ititer depend® on your dtcum- ■ 
Ranees. Are you earning a lot 
but have jr mortgage and. high 
outgoings? Do you pay tax? Or : 
are you a student? Are you the 
cautious.: committed type, 
happy to tie up your' money 
oygr a tong-period, or will you 
up;, and away if that job fii 
Htfug-Koug materialises? 

(for the cautions, as well as 
tttpse- interested in' the' short 
term, cash is king. Tf yoa only 
hose £25 a month to save. it 
probably means your margin - 
for saving is very tight so don't 
gb' for anything : contractual 
Keep ' it in cash,"’ advises Nick 
Mercer, joint managing direc- 
tcrc of the Bristol-based Hill 
Martin- The roof of your house 
might 'fall in or your pay rise ' 
might be deferred and you may 
bate to lay your hands onyonr - 
cash in a bony, 
fou should not keep it under, 
the mattress. An instant access 
building society account or 
national , savings are probably 
the best in this case. ; 
t Twenty-five pounds a month 
could be invested in the Yearly 
Win from National Savings. 
After 12 months, you get a cer- 
tificate which, if you hold it for 
a> farther four years, will get 
you a tax-free return of per 
cent 

_pr you could buy . the 36tb 
Issue National Savings certifi- 
cate which costs £25 and which 
will pay &5 per cent a year, as 
long as you- hold it far five 


years.- If you cash it in before 
this you-wffl receive a reduced 
rate: 5J5 per cent in foe first 
year, gradually rising to 7.5 per 
cent in foe fourth year. With* 
drawals are dependent on eigbt- 
■ days' notice. 

If you think inflation rates 
are likely to remain high, you 
could, buy an index-linked 
National' .Savings certificate, 
also for £25. The fifth index- 
linked issue guarantees you a 
return 45 per cent above foe 
inflation rate. Once again 
though, !! you cash it in earlier 
than foe five-year term, you 
wzlt get a lower rate of interest 
In foe first-year it wifi be 
indexfoiked : only, but at least 
your money will not have 
dropped in real terms. 

' To work out whether this is 
worthwhile, ask yourself what 
rate inflation win average over . 
the next five years. If you 
think it wfil be higher than 4 
per cent; then the index-linked 
afters better value than other 
National Savings products. 

An Interest rate of 8 £ per 
cent may not seem the most 
competitive at the moment but 
remember it is tax-free and 
guaranteed not to &IL You wiil 
need to earn 1L33 per cent on a 
gross account to beat it, if you 
are a 25 per cent taxpayer, and 
14.17 per cent if you are a 
higher rate taxpayer. Those 
rates would be hard to achieve 
elsewhere if you are only sav- 
ing £25 a month. 1 

The best rates offered by 
building societies fend to be on 
accounts of £500 or above. 
Below fois, the rates vary con- 
siderably. For example, you 
cap Open an immediate 


account with Southdown build- 
ing society with £1. It pays 8.6 
per cent net. On the other 
hand. Uoyds Bank pays 4.31 
per cent interest on its instant 
savings account 
The tax-payer can also 
receive gross interest from a 
Tessa (tax-exempt special 
savings account). These are 
dishing oat anything between 
10 per cent and IS per cent free 
of tax and are essential for any 
tax-payer who can lock, foe 
capital away for five years. 

The best rates are paid if you 
can invest a ma«imum . of 
£3,000 in the first year and 
£9,000 over five years. Most 
rates are variable although, 
there are a few fixed offers. If 
an emergency arises and yon 
have to withdraw the capital, 
the worst that will happen is 
that you will pay tax on the 
interest 

N on-taxpayers may 
benefit from better 
rates at foe banks 
and building societ- 
ies but Stephen Weafoeriey, 
customer liaison manager of 
Boyton Financial Services, 
says he would advise the stu- 
dent or non-taxpayer to (men 
an account with an offshore 
building society, presently pay- 
ing 13 per emit gross. 

Real capital gain will only 
come to those who do not want 
to play safe, if you want mote 
than interest you can beat a 
.risky .path through gtojj 
market - but you have to.be 
prepared to lose money as well 
as to make it "The last thing 
you should consider is stocks 
and shares nnleqa you have liq- 



The unit trust route 
to pension planning 


uld assets." says Geoff Bailey, 
senior investment manager at 
Lloyds Bank. 

He recommends an invest- 
ment trust - a fund which 
buys shares in other compa- 
nies - as “an extremely effi- 
cient way of getting Into the 
equity market" without foe 
higher costs of a unit trust 
But he warns the investor to 
make sure that the investment 
trust is notgeared and has its 
assets broadly-spread to min- 
imise risk. Not all investment 
. trusts will let you get in with 
£25 a month but many, such as 
Touche Remnant allow you to 
start with that amount 

Many small savers are 
encouraged to buy an endow- 
ment policy - savings 
schemes linked to life assur- 
ance - by salesmen and advis- 
ers who earn iwmmiiminn from 
selling these products. 

In spite of the r-hnrg p# Bai- 
ley believes endowments are 
good Investments for those 
with families. “If you take a 10 
to 20-year period, endowment 
policies are still attractive even 
compared with equity invest- 
ment and are a lot safer 
because of guaranteed bonuses. 


I’ve got one of these myself." 

However, Weatherley dis- 
agrees, because of the expense 
and commitment that endow- 
ment policies demand. “You 
pay for the life assurance ele- 
ment; the commission, policy 
charges and there are problems 
if you want to come out early. 
I’m not convinced it's the best 
route," he says. 

Tax-efficient PEPs (personal 
equity plans) get the thumbs 
down for the £25-a-month 
saver, even though many 
accept this a$ the minimum 
investment, because of their 
expense. "Even with a high 
yield PEP the actual tax you 
would be saving is £5 a year - 
foe charges will outweigh 
this," says James Higgins of 
London-based advisers Cham- 
berlain de Broe. 

Before considering these 
options, smart savers should 
look at their borrowings. Over- 
drafts a °d credit sh ould 
be paid off since these extract 
far more than any investment 
can bring in - other than a 
long-sbot Derby winner. 

■ Future articles will cover 
investments up to 11,000 a 
month. 


Damp response to a flat refusal 


Wkj OWN a : second floor flat 
We are leaseholders, the head 
leaseholder is a Hwtfai com- 
pany and the freeholder, occu- 
pies the ground floor flat. 7 - 
The roof is in a poor state of 
repair, so mueh sa that two of 
ouri rooms are. showfrig signs 
of damp one particularly 
badly, with foe plaster bab- 
bled and flaking- We have 
tried to contact foe head lease- 
holder, who appears to have 
disappeared; there to no record 
of as a limited company 
at {he companies registration . 

nfflwt, m3 Hw cmifau-t address 
we jlld have. - a solicitor’s - 
to ipjonger any : urn since foe 
solicitor has told is he no hm- 
Hferepresents foera. " 
i’sSSie freeholder (somewhat 
eccentric), has said nothing 
except - lils ceiling is his 
respODsifaflity.Ife also says he 
will not allow access to- the 
U) of, or people “will be 
instantly removed” (ate). Our 
flat is deteriorating quickly 
and we wish to sell, but wuuld 
have chance given foe state of 
the roof and this impasse at 
the moment. What can . leaser 
holders (there are. three of us 
in addition to the freeholder in 
the -house) do in a situation 
like tills? 

■ Yon must consult a soKd- 
tox promptly, getting the other 
leaseholders to join you if at 
all possible. Yoa. wflLneed to 
consider applying to the court 
for either or both o£ 

“(fl) an order directing the 
reversioner to effect necessary 
repairs to the roof, and 

<b) an order appointing a 
rer , and manager of the 
of flats.' . 


These order are available 
under, recent Landlord and 
Tenant Acts. As.such.ah order 
ran be registered against the 
reversionary, title as cautions, 
the freeholder may well decide 
to step in *n«t assume responsi- 
bility once it is dear that you 
are going to take firm-action.^. 

A landlord’s 
dank view 

I - OWN a hbose- flvtted into 
two flats, doe of wMch tolet to 
an elderly protected tenant. 
The. council pay. her- rati. In 
Ma^ch 1988,. unknown to me, 
the tenant complained to the 
local hwifli depar tm ent font 
dampness in the flat was 
affecting her healfo. . 

The . health inspector 
repo rted: . “The property- suf- 
fers from, very severe damp- 
ness which has resulted in 
extensiv e mould growth in the 
firing and bedroom. I would 
regard the conditions in the 
flat as being pregndirial to the 
health of foie occupant An 
improved form of heating such 
as gas central heating could he 
likely to improve foe situation 
and I ask you to consider hav- 
ing such work canted out The 
council is sympathetic to grant 
aiding central heating where It 
wonld benefit a disabled per- 

bw tfMvto g Wrii iarfiml nrinr. 

ity and would be prepared to 
contribute 75 per cent of the 
cost." 

1 agreed to foe oohndTs pro- 
posals and my share of the 
cost was £483. However, my 


income tax inspector will not 
allow these costa as expenses. 

I appealed and he replied: “1 
have received a copy of the 
health inspec to r's report but 
must advise you that the cir- 
cumstances mwtor which yUB 
installed, foe central heating 
do.hDt, affect my derision to 

3jq»Bn w thin wrpairfl fa i ro TWc 

is because for incometex pur- 
poses the installation of cen- 
tral heating which does not 
replace an existing system 
WimUluld an improvement to 
tiie property and not a repair 0 . 

In view of the health inspec- 
tor's report requesting me to 
install central heating I feel 
that the tax inspector's deci- 
sion is wrong. Bo I have any 
grounds for a farther appeal? 

U Unfortunately the inspec- 
tor of taxes is correct in his 
reasoning. The mere fact that 
you are requested (or even 
compelled) by the local author- 
ity to make a capital expendi- 
ture will not make that a 
deductible expense for income 
tax purposes where the expen- 
diture is not for a replacement 
of an existing system. It would 
be quite hopeless to appeal 

Let there 
be light 

.IN 1972 1 sold foe cottage 
next to mine. An extension 
was bunt at the rear with a 
small window about ltt ft 
square overlooking my garden 
and right on the party line. 
The main somree of light an 
the extension is from two big 


WHEN THE entire board is 
selling investors should take 
nfilfe. Four directors of Micro 
Focus, the co mpu ter, software 
Stoop* have realised a total Of 
almost £2JBrii. Micro, Focus has 
bean one of the market's best 
performing shares, doubling la 
valpe since tire beginning of 
the year because of heavy: US 
Even after this proftfe- 
however, the directors 
I retahrlazge holdings. . 

Taro weeks ago we reported 
two directors' selling stock hi 
Whitman, the filtration sys- 
tem company. TMs week 
another director has followed 
suit, reaIisIng £95.6M and 
reducing Ms existing holding 
by more than half. The shares 
hove' risen by. more than a 
pound since the beginning of 
the year.-'. •; 

MaraUan^ fllmiTfa^ty.' f« n n n tt 

- for, its MacaHan malt • whisky, ' 
stands on mje af-tim id^iest 
price-earnings ratings In the 
market Long&ouBng specu- 
lation about foe intentions of 
Urge stakeholders Suntory 
and Beray Cointreau has not. 
deterred . chairman Allan 
Shlach and managing director 
William Phillips from taking 
profits at titfe-leveL They 
a total of -169,000 shares at 

2 80 g. " ... 

HTV Groan c o ntinues tq be 
bought heavily by members of 
the board. The company fives 
three challengers for its Wales 


but foe ustoome of 

curreot bidiiing co atest is 
{^expected until the autumn. 


Directus Ltd 


DUWCTOIIS’ SHARE TRANSACTIONS IN THBR 
OWN COMPANIES (LISTED A USM) 



No or 

Oonposy 

Shvet 

Vatu# tHractor# 

SALES 




AbbayerasL. — I : — v 

15 fl 00 

14 

2 

Adwest Group 

20,000 

20 

1 * 

Ashlery Group — 

4 QQ«Q 0 Q 

384 

1 

Britteji Telecom... — 

110,170 

- 420 

-1 

Candover Invests^, — — - 

6.000 

17 

1 

Cattle's Holdings., — 

15,000 

11 

1 

C|off Resources— 

1 , 638,029 

1^42 

1 

Corporate Services. — 

9,0004300 

: 214 

1 

CourtauJds. ; — : 

60.000 

235 

1 

Ottnhill Holdings. 

45.604 

209 

2 * 

Geests. 

7504 XXJ . 

- 2,408 

1 

.Hickson Inti - _. 

12,000 

20 

1 

bichcape. ' - , . -- 1 

411,200 

1,320 ■ 

3 * 

1 _illie*hali, ~_.. r .-.;.~ ' 

15.000 

18 

1 

MJ IL. ' 

- 2 J 200 

11 • 

1 

: r : 

166,000 

473 

2 


30,000 

25 

1 " 


80,000 

• 128 • 

.1 

Micro Focus Groop., . 

' . 12^971 . 

- 2.180 

4 

Midland i Scot Fteac._L - 

1 , 000.000 

• 1.060 ■ 

i 

Morrison Wm S'tnaifrL,...-^. . 

15,600 

40 - 

1 * 

Perkins Food..’-^.- 

200.000 

302 

1 

Ropner ‘A" N-Vtg~--»~ 

5&000 

68 

1 * 

Sinclair Goldsmith-.- . — 

500,000 

■ 

1 

■ 

- 35 , 36 ft . 

. 286 

1 • 

Whatman^. - 

20,000 

95 . 

1 

PURCHASES 

•' ' 



Abbeycrest— '• ■' : — - 

• 30,000 - ; 

■ 28 

2 

Arcadian Inti — — — ’ 

11 A 00 

- 10 

t 

Betterwsre Con Prod-. — ..... 

ftfioo 

.23 

1 . 

duff Resources-^. — : — - 

24,000 

• .11 

3 


* 173^00 ■ 

• ■ : 64 ; . 

8 . 

LflHestaUi CCR Prf — * . 

isjwo 

.. 15 • 

1 


3 Q 4 WJ : . 

18 

2 

Reed International — ' 

EflV) 

. 20 : 

1 

Takarc— — — ■ 

754100 . 

, i . 107 

■4 ■ 

Try Group 

20^000 . 

. . : 10 

1 . 

Value & hworoe ~ - 

■ 40*00 , 

.. -26 

1 ■ 

Veto# #xpro#M<rta OHM. Comport lo> must notify tho Stock Xxcftange within 5 

wwtdrw daysol asharn tranHottan by a dlractbc. Tbf# JM oontnlns alt 
tranHctionOf-Ricbidinjl tbawwviM of options O If 100 H subserviency acid, with 

a value £ 10060 . informaflon-.rntoMed bydte Stock BcehanonJ-T June last. 

. Souroar Otrwcna Utf. Etfabargh 


windows on the opposite side. 

I wish to build a similar exten- 
sion to my own cottage. Will 
the wivwn* of this window 
preclude my building.? 

■ Provided that yon build 
your extension before the 
expiry of 20 years from the 
date of the completion of the 
extension next dour, you are 
entitled in law to bnfld even so 
as to obscure fight coming to 
the its windows. However, it is 
possible that an application for 
pianhltg permission would be 
rejected if the proposal 
involves a serious interference 
with the light coming to those 
windows. 

Access to 
extension 

SOME YEARS ago, the owners 
of Hm house next door, which 
is at right angles to ours, built 
a two-storey extension about 
40 ft tong, tiie base of which 
was right on the boundary (25 
It from our house), with the 
eaves actually overhanging 
our garden. Later, they built 
another extension on to this, 

II ft Ugh and about 12 ft long. 
They started to build it well 
over the boundary and great 

d e al of trnploagftnfnocc Mianw l 

in preventing this. They 
moved out two years ago, hav- 
ing e xtended in all directions 
and finding fo rt the DoS was 
no longer so co-operative 
about further plans. 

New people have moved into 
the house. Is there any legal 
obligation for us to allow them 
or their workman access to 
our garden in order to repair 
the the roof or the wan which 
is right an the boundary? 

There is no obligation in law 
for yon to permit access over 
your land to facilitate repair or 
maintenance of the extension 
unless such access has been 
allowed cm a regular basis over 
a period in excess cf 20 years. 

A gift and 
tax advice 

I AM 60 and I want to make a 
gift of £38,000 to my son to 
help him buy a house. This 
will deprive me of half my 
Income; all of which is derived 
from- my first husband's 
estate. My second husband is 
happy to su p port me on his 
modest pension and we live 
quietly in great contentment 

Should I seek professional 
advice on foe tax implications 
of this gift? 

■ Unless you die within 
seven years, foe cash gift to 
your son does not have to be 
reported to the Inland Revenue 
(unless your tax inspector 
should enquire why your 
investments have been sold 
and not replaced). The sale of 
the investments will, of course, 
have to be reported in the- capi- 
tal gains section of your tax 
return. As you are happy to 
rely upon your husband to sup- 
port you, and. are. presumably 
confident that you can support 

die before .yon^we* see no 
reason to engage the services 
of an independent adviser. 


Q&A 


BRIEFCASE 


Ho bgml rmpe nttbilOy emu bm i um pU rt 
fly Uw Hm n cia i Thom IbrlflimM 
flfowifli Mm column*- M InquMoe wU 
tm ■rtim ncl fly poo t oa toon aa pooaMo. 


U NIT TRUSTS might 
seem an obvious 
investment vehicle 
for those saving for 
their retirement through a per- 
sonal pension. 

However, sales of unit trust 
personal pensions have been 
restricted by the industry's 
decision to pay financial 
advisers a flat A per cent 
commission on sales rather 
than the higher rates generally 
paid by life offices. 

Currently only Fidelity, 
Gartmore and Rothschild Asset 
Management (RAM) offer an 
Individual personal pension. 
Touche Remnant is in the 
market but confines itself 
mainly to small company 
schemes. 

Unit trust personal pension 
plans are not the same as the 
unit-linked plans offered by life 
offices. although the 
investment opportunities and 
risk profiles are very similar. 
Both generally offer a spread of 
investments ranging from the 
more volatile specialist 
overseas markets to the 
relatively stable managed 
funds. What really 
differentiates unit trust groups 
from life offices as providers of 
personal pensions is their 
charging structure. 

Alex Weiland. managing 
director of pooled pensions at 
Gartmore, said: "People should 
look very closely at the 
penalties imposed on early 
transfers from unit-linked 
contracts. Life companies 
frequently use such devices as 
capital units or reduced 
allocations in the early years." 

Capital or initial units, 
which often account for the 
first two years' premiums 
under a regular premium 
unit-linked plan, carry a higher 
annual charge than standar d 
or accumulation units. This 
charge continues for 20 years 
or in some cases the full term 
of the contract 
The other common method 
of unit-linked charging 
referred to by Weiland is the 
reduced allocation system 
where only a percentage of the 
first two years' premiums is 
invested on the individual’s 
behalf. These front end 
charges, part of which pay the 
advisers’ commission, can 
badly affect the value of a fund 
which is terminated within the 
first few years. 

Even on lump sum 


investments where the 
apparent charging structure 
between unit-linked and unit 
trust groups is similar, there 
can be a significant difference 

in approach. Peter Jordan, 
technical manager for personal 
pensions at Fidelity, pointed 
out that unit -linked providers 
do not operate under such a 
strict regime as the unit trust 
groups. 

Jordan said: “Consequently a 
unit-linked company can 
duplicate initial charges by 
investing in Us own unit 
trusts, it can increase or vary 
charges without notice or limit 
and it can protect management 
income by making flat rate 
indexed charges alongside 
percentage charges. 
Furthermore, companies can 
apply rounding in the 
calculation of their unit 
prices." 

Debbie Harrison 
reports on a useful 
method of long term 
saving — provided 
you watch oat for 
the charges 

In spite of the maxim that 
pension plans are long-term 
contracts, the simple fact 
remains that many policies are 
terminated in the early years 
through changes in financial 
or employment circumstances. 
According to research from 
Professional Life the average 
life expectancy of a pension 
plaD is just six years. 
Professional Life is one of only 
two life companies offering 
non-commission-based 
products through independent 
advisers. The other is 
Provident Life. 

The charges anf 1 minimum 
premiums on the three 
individual unit trust personal 
pension plans are as follows: 

Fidelity: Initial 5.25 per cent; 
annual management charge on 
first premium 1.25 per cent; 
thereafter an annual 
management charge on the 
underlying unit trust of 
between 0.5 per cent and 1.5 
per cent. Minimum premium 
£200 per month or a single 
premium of £2,000 (both figures 
will shortly be reduced). 

RAM: Initial 5.25 per cent; 
annual management charge 1 


per cent. No minimum 
premium. 

Gartmore: Initial 6 per cent; 
annual management charge 1.5 
per cent. Minimum premium 
£100 per month, £1,000 per 
annum, £2,000 single premium. 

The limited choice of unit 
trust personal pensions has 
hampered the development of 
this market. Several big names 
including Save & Prosper and 
M&G avoided the unit trust 
route and chose to offer a 
unit-linked personal pension 
plan through their life 
operations. Mercury Fund 
Managers set up Mercury Life 
in July 1089 specifically to 
provide a unit-linked plan 
while Midland Bank in spite of 
its initial success with a unit 
trust personal pension 
switched recently to a 
unit-linked product. 

But the specialist personal 
pensions market is about to 
receive a shot in the arm from 
the investment trust 
companies which hope to enter 
the market in the autumn once 
they have sorted out the legal 
niceties of the Securities and 
Investment Board's rules on 
the appropriate fond structure. 

Of course it is already 
possible to put pension money 
into an investment trust 
through existing 
insurance-based products. 
Skandia Life and NEL 
Britannia offer a limited choice 
of investment trusts through 
their unit-linked plans. 
Investment trusts are also an 
option under self-administered 
personal pensions (Sapps) 
available from Pointon York, 
Provident Life, Personal 
Pension Management, Killik & 
Co and BMI. 

Both unit and investment 
trusts offer excellent long term 
growth records, which are 
appropriate for those who have 
many years to wait before 
retirement. In the short term, 
however, they can fall 
substantially and investors 
should be cautious if they are 
close to retirement age. 

■ Unit trust personal pension 
plans available from: Fidelity 
0732-36114-1: Gartmore 

071-623-1212; Rothschild Asset 
Management 071-280-5000: 
Touche Remnant 071-248-1250- 
Non-commission-based products 
from Professional Life 
0703-232323; Provident Life 
0256470707. 


The rigflit equipment 

to tackle every 
investment opportunity. 


It is a commonplace to observe that the person 
who saves regularly in investment trusts tends to 
bring home the biggest catch. 




Over the last ten years, for example, an investment 
in the average trust would have grown by no less than 

419%'. ' 

But with hundreds of trusts and dozens of 
managers competing for your attention, the difficulty 
is choice. 


AH fi ve benefit from the involvement of our most 
senior and experienced people: since Baillie Gifford 
specialises single-mi ndedly in investment manage- 
ment, we have no other activities to divert our attention- 
And shares in aH five arc available, commission- 
free, to savers wishing to invest £30 a month or more. 




4 There an five Baillie Gifford investment trusts — 
each offering an opportunity to begin to take 
advantage of recent falls in the world's stock markets, 
and each sharing our distinctive approach. 

Two are large trusts, investing in major markets all 
over the world. Two specialise in the Japanese market. 
And the fifth invests in smaller companies. 


The value of shares and the income fro m them 
can go down as well as up and past performance is 
no guarantee of future returns. 

For full details of the Baillie Gifford Investment 
Trust Savings Scheme, simply complete and return the 
coupon below. 



Allfi dc are managed with the shrewdness and 
prudence which have characterised Baillie Gifford 
since the firm was founded in Edinburgh in 1Q0& 


To: Lindsey Gnrig, Baillie Gifford & Co, 10 GlmlinJas Stmrl. 
EJiiJnrtJi EH3 6YY. Tel 031-225 4066. Fax 031 -225 235S. 
PW» stud mo full details of die Baillie Gilfortl 
investment Trust Savings Setome. 

Name 

Address 


Postcode 



FT15/V9! 


BAILLIE GIFFORD & CO 

Scotland's international 
investment managers. 

MEMBER OF IMRO 
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MINDING YOUR OWN BUSINESS 


M Y NEW year’s res- 
olution to put the 
domestic finances 
on computer looks 
set fair to last until the sum- 
mer solstice. Recently I added 
Lawnwood Investments' 
Money Box to the list of pro- 
grams I have tried. 

MoneyBox is a fairly new 
program. It takes advantage of 
the generous quantities of Ran- 
dom-Access Memory (RAM) to 
be found on even the cheapest 
computers these days to pro- 
vide a fast, smart system for 
home accounts and budgeting. 

It has one outstanding party 
trick: a facility for monitoring 
a bank or credit card account 
in a foreign currency. 

As you work with the details 
of the account, the entries 
appear In the chosen currency. 
When you go back to the bal- 
ance sheet, they appear as 


Computing/Jean Miles 

Mr Micawber’s screen test 


pounds sterling. If yon use 
your roubles to buy a pair of 
trousers, the rouble account 
will be reduced by the neces- 
sary number of roubles but the 
clothing account will list the 
purchase in sterling. The 
exchange rale can be altered as 
required. I have not found this 
on offer anywhere else. 

The program’s good qualities 
are. however, protected from 
the user by an opaque manual 
and an inner hedge and ditch 
of dense bookkeeper’s lan- 
guage. Mr Mlcawber might 
have been disconcerted if 
required to recast his recipe for 


happiness in terms of net cur- 
rent assets and second liabili- 
ties. And I am not sure that the 
balance sheet approach is 
entirely suited to the Jungle of 
domestic life. 

The home budgeter needs to 
know how much is coming in 
and how much is going out 
(Mr Mlcawber was right) It is 
helpful to set up a budget and 
compare outgoings with esti- 
mates. This is particularly use- 
ful for those vague categories 
with names lilre “Personal" or 
"General Household" or best of 
all “Sundries" which lie at the 
edge of the budget but at the 


centre of life. It is useful to he 
able to move quickly to an 
itemised list of outgoings 
under a particular heading. 
MoneyBox does all these 
tilings wen, although not quite 
as wen as my favourite budget 
program. Personal Cashflow. 
Specifically, I could not per- 
suade MoneyBox to add up my 
budget estimates to give me an 
overall estimate for the month. 
And I could not add a tag to a 
budget estimate, as I can in 
personal Cashflow, to remind 
myself why I have set the fig- 
ure as I have. That is impor- 
tant, 1 find. 


What the budget-keeper does 
not need to know is how much 
is being deducted from wages 
by PAYE, or how much Com* 
posite Rate Tax is represented 
by a particular building sodety 
interest receipt, or how much 
the cat is worth. MoneyBox 
expects to receive all that 

hfftnmrfi^n fsirtra flip prog r am 

has no intention of helping 
with the income tax retur n or 
with portfolio management, 1 
see no point in telling it any- 
thing except actual income 
outgoings. 

TO do MoneyBox justice, it 
can be moulded to the user’s 


wishes to a considerable 
extent And to do it farther jus- 
tice. once you have sur- 
mounted the (fifficulties of get- I 
ting started, it is virtually 
self-explanatory. Throw away 
the manual, forget about your 
net worth: there is still a lot 
toft hare. 

■ MoneyBox requires an IBM- 
compatible computer with at 
least 5J2K RAM and too disk 
drives ar a hard disk. The rec- 
ommended retail price is SS695. 
If can be ordered from any 
bookshop, or through CrocotRIe 
Computers 20? High St, Loudon 
SE20 7PW. 082-659-9771 

■ Personal Cashflow requires 
an IBM-compatible computer 
with SI2K RAM. It costs £69 
from Majengo Software. 3 Hat- 
ter’s Croft, Cockermouth, Cam- 
bria CA13 9RJ. 090082494S. A 
free demonstration disk is avail- 
able. 


A moving tale 
in hard times 


Jane McLoughlirt on two women 
who are not afraid of the R-word 

LOADSAMONEY, loadsafun, estate agents diversified into 


Rat-race refugees 
who analyse the City 


T WO people are quietly 
tapping into a lucra- 
tive field of invest- 
ment research which 
the large brokers in the City 
have neglected in their pursuit 
of commission and corporate 
finance mandates. 

Elena Scott-Forbes and Jer- 
emy Evans both enjoyed suc- 
cessful careers in the securities 
indnstry when they decided to 
go into business by them- 
selves. Scott-Forbes was 
responsible for investing $Kbn 
in continental European equi- 
ties for Robert Fleming Invest- 
ment Mnnagpnwnt Evans Set 
up and subsequently ran the 
European equity sales team at 
Robert Fleming Securities. 

About two years ago. over 
lunch with Evans, who was 
one of her brokers, Scott- 
Forbes expressed a desire for 
unbiased company research 
free of the conflicts of interest 
inherent in the City. Further- 
more, she wanted more 
research on the many smaller 
continental companies which 
the large brokers did not fol- 
low. Evans's response was 
enthusiastic. 

By bouncing the idea off 
other London-based fund man- 
agers who invested in conti- 
nental Europe; the pair found 
that there was demand for the 
kind of product they had in 
mind - quality long-term com- 
pany research unaffected by 
corporate interests or the need 


to generate commission. They 
decided to leave their jobs and 
start a service doing just that 
They had an offer of backing 
from the venture capital com- 
pany 3i but they were able to 
raise nearly £%m from private 
individuals who wanted to 
make a long-term investment 
The European Company 
Research Unit (ECRU) was set 
np during 1990 as a limited 
company with 15 shareholders, 
and is a member of FSrnbra. 
Scott-Forbes and Evans, who 


Two investment 
researchers tell 
Antonia Sharpe why 
they went 
independent 


are the company directors, the 
non-executive chairman Sir 
Austin Pearce and employees 
have majority control of the 
equity. ECRU is not expected 
to break even until the third 
year of its life, which is benefi- 
cial for tax purposes since the 
losses can be carried forward 
and offset against future tax 
demands. Although the direc- 
tors preferred not to give fur- 
ther financial details at this 
early stage, they said the num- 
ber of subscriptions had 
exceeded their budget 
ECRU offers research on 


French, German and Italian 
companies whose freefloats are 
under £250m. Its clients are 
exclusively institutional inves- 
tors in continental European 
equities and they pay an 
annual subscription fee for the 
service. The number of sub- 
scribers is limited so that the 
research can be tailored to 

their Tirade, fo contrast to 

mass-circulars sent out by the 
large securities houses. 

Cost control Is central to the 
development of the business, 
partly to avoid tire pitfalls of 
over-rapid expansion and 
excessive spending which trip 
np many start-up v e n ture s , but 
also as a considered response 
to the excesses of the City. 

ECRU operates from a low- 
cost office in London’s Netting 
Hill. Most of the furniture was 
bought at Ikea, the Swedish 
self-assembly manufacturer. 
Travel costs are cut by plan- 
ning ahead, getting deals from 
travel agents and staying in 
modest hotels or with friends. 
An essential was Scott-Forbes’s 
fierce ha g glin g with computer 
and photocopier suppliers. 

"The reason why we all 
make an effort to keep costs as 
low as possible is because we 
wish to pay a highly tncsntiv- 
ised package to those working 
in the company ” she says. “If 
we waste money needlessly we 
will not be able to do this." 

The biggest overhead is staff. 
ECRU currently employs four 





In the pink: Jeremy Evans and Elena SooK-FOrbas of European Co mpan y naiairch 


analysts, with an average age 
of 30, who produce a steady 
flow of detailed information. 
Scott-Forbes oversees tire daily 
r unning of tire company 
edits each piece of research 
before it is published. Evans is 
in charge of marketing and 
liaison with client s. 

ECRU might hire a more 
analysts but the aim is to keep 


the operation small. Evans 
earns much less than he did as 
a broker and ECRU has not 
had to niateh City salaries to 
attract top analysts. The direc- 
tors were surprised at the 
number of applications from 
high-calibre individuals keen 
escape the politics of the big 
securities houses and concen- 
trate on writing research. 


Their early distraction at ECRU 
is opening tire French windows 
to Scctt-Forbes’s dog. 

"We want to preset ve a stu- 
dious atm o sph ere and there is 
no room here for prima donna 
personalities," she says. 

■ European Company Research 
Limited (ECRU) Tel: 
071-221-9936 and fax: 
071-221-2676. 


“LOADSAMONEY, loadsafun, 
and giving an ecceUent profes- 
sional service without sacrific- 
ing living for work" - that's 
what Pat White and Sue Bird 

had ta mind when they decided 
to go into business together. 

The Idea of starting up 
White Bird together came 
before they decided what their 
business would be. They had 
met while working at the Mat- 
ting Hill Housing Trust and 
when Pat’s husband’s work 
took the family to tire US they 
b wpwn tran s - Atlantic planning 
at their company’s fixture. 

Before she went to the US, 
Pat had seen potential in devel- 
oping small workshops out of 
derelict industrial buildings. 
But in 1968 the In t e rest Tate 
began to go up. "We knew by 
instinct not to touch the prop- 
erty market That was oar first 
wise business move - though 
the bank was offering us 80 per 
cent of dm." save Pat . 

But moving overseas bad 
shown her how glad she would 
have been of a specialist let- 
ting and property management 
service to look after tire homes 
of people who went abroad. 
Sue, too, bad 26 years experi- 
ence in h p ra fag wiMgwnunt. 

They took a room in Bat’s 
home as an office. Tire service 
involves pre-letting advice, ro- 
uter visits to the property, rent 
collection, monitoring tenants, 
and emergency repair contact. 

For tire first year, they gave 
their time free. Sue, a single 
parent with a young son, con- 
tinued her job at Netting HOI 
AS the money they made went 
into buying office equipment 
outright - two word proces- 
sors, fox and answerphone 
machines, phones, a bleeper 
md adding machine. This 
<nme to about £I(M)00. 

Then someone asked for heto 
relocating a company. Fat bad 
used her experience as a beds 
for doing similar jobs in tire 
US. One request led to more. 
White Bird selects premises, 
plans space, equips and fur- 
nishes, comp u t e r and 

telephone systems, organises 
security, even sends change of 
address emt*. This side of the 
bu^ness grew, just as on tire 
letting the property mar- 
ket began to collapse, and 


pr ope rty management 
The relocation busiueis 
brought in £KUX)0 in the firs: 
year. But last year they were 
knocked sideways by what 
they ran the Big R-word. At 
the end of August, office relo- 
cation just died. We had work, 
and then suddenly design 
builders and movers, decora- 
tors and carpenters were ring- 
ing us asking for work. £7.509 a 
month just stopped coming in" 
They are falling back on 
prope rt y management. “We 
deduct our fee from rent when 
we collect it, and people still 
have to go abroad, so that’s 
recessfcm-proot” says Pat 
Bat they will not hrt the 
office relocation business lie 
down and die. They have 
started cold selling. 

"Everyone we telephone is 
shelving any moving plans fra* 
18 or two years. This 

recession is different because 
the market is much more sen- 
sitive now to changes in tire 
economy. There’s no £at And 
this time it is affecting tire 
public sector and the private at 
the same time," says Sue. 

So they have set out to 
acquire new skills. They had to 
learn how to cold sell. At a 
ymall business exhibition, a 
marketing executive from 
United Biscuits offered a morn- 
ing's intensive training. "It 
was a revelation. We're not 
taught as a society to sefl. We 
weren’t doing anything wrong 
in our literature or letters, but 
he told us how to get the 
appointment. Prepare. And lis- 
ten, rather than selling our- 
selves," Pat says. 

"The concept of office reloca- 
tion is American. There they 
wouldn’t dream of someone 
intense or p m king the move, 
but here they don't think of 
hiring professional outsiders. 
So we must sell the concept" 
They use the flexibility they 
bring to family fife as a busi- 
ness asset “We’re administra- 
tors. If we can open up a busi- 
ness. wa can close it down. 
There must be opportunities 
we can use in the insolvency 
market now,” says Pat 
■ White Bird Office Relocation 
Sendees. 7 The Avenue. London 
W41HA. 081-994-2191. 


MINDING YOUR OWN BUSINESS 


BUSINESS SOFTWARE 


WOULD YOU HELP WITH A LOAN FOR 30 MONTHS? j 


| m TO2Stteta<T4X)ray«KXX!*n chapel Irom the WerrfcieyExhbUan was purctesed by Fatter 
Hlgtoy of Umahwse and m-oraefad on iti present ska « Latndan. Essex. HeresremGQ 
ymm talar. Just tcantag to fauM our now permanent Church. Presbytery and HA 


JORDACHE 

'^9BBS PO flTMBP r 


Vetted Investment 
Opportunities 


Tm odkefris* At M gfarar tthptemr §72-873 3S» / OTX-WJSKt er wri* to Mark HmBSmUk , 

tkr FIawnHmV nauz, Oar Sa m tk*m * BrUcc,Lam*>aSE19BLar Pax: 071-373X79 


During itw vM of our Btatap In 1987. wo uatod nagoMom to purchase a now pise* ettand 
In toe oentset* the Parish, tel ratkta to buld our now Chinch- Diocesan approval m given 
on tta undaretondbig tM BriBctant funds would bo raked from toe tola d ow M exUng 
pMpantao. to atom cowrite cost d A* [and and the nawEBSLooo Ouch, Prasbytary am* 
HoN Conptax, teMng a oral shortfall which our 2DO«kong Parish congregation cook) 


Actrvewear Division ( United Stares; Desire to expand sales in 
Great Britain, through 5 censing agreement Strong ratal and 
industry contacts necessary. Wffi be in London in June. 


Fax info to: 201 672 5522 USA or Tel 201 6720558 


Fall dcaik of se fa ct c d . high reward 
equity investment opportunities 
pabUdrcd monthly (since 1978) in 

Venture Capita] Report: 

Boson Rd_ Kenky. RG9 IDY. 

Tel: 0491 57W9 
Fie 0491 379X25 


She* then, an you knmr. toe laid route* has deteriorated draattady aid Inuna rm ham 
■Kririod. V are sei our extathg properties noutiha ahonlal would leave toe Ftarish nth a 
data I eoUd not hands, but I wo corid rain on Immortw ban tor SO monte, atoning toe 
land muM to kraxuvs. the P*tah trot*! again ham a dote k could manage. 


BUSINESS FOR SALE 


Would you. yqre 1 Comply. yota fta Bg l o ua O nto. Thai or Pwtefi team materia an k no raw ! 
tree ban. to mAs uphearvartf farSQmrths? Al mentae aenl *40 bu acknowledged on our 
bahaH by our Bankers. UkSand Bank pie, Brentwood. Essex. also by tbs Pariah and I 
g u ar a nteed by toe Dtocaea . and lot ireney returned In fu* on toe Xtt month. Thu* you 
tor your help. 


Name 

Address. 


BEFORE YOU BUY THE BUSINESS* 
WE’LL TELL YOU ABOUT 
THE BUSINESS THEY’RE IN 
AND WHO ELSE IS IN IT. 


ns SLA. C3» 21 S. Fuh-Uaey 2. CM-1213 Oeneva 
TeLopboae (-*-41 23) 788 2251 Fkx (+41 22) 788 ZHfi 


HOLIDAY PARK 

Dyfed Coast 

Freehold, stone butt. fcensed 
restaurant, bars, games room, 
living accomodation. 27 
Cedarwood Chalets. 

Tel: 0602 797202 


SALES & MARKETING 
SOFTWARE - WINDOWS 
iO, MAC OR UNIX - 
SINGLE-USER OR 
NETWORKED. 

Ovar 100 tasatfted tees in UK. Mrtit a u 
hr UK. Ewan rsporte % arias probaHSty 
baaed on trKflvtoost sale sp er son teputa. 
One network la working in as 3 emfron- 
matris above kora date in a staple esta- 
te**. Wttnul doubt tta bast Setae a 
Martteng software we’ve seen In 4 
y*tn Invotve ro ant In Oils area 
Per lab deirib (pd eidae eoanH. cefc 


BUSINESS PLAN on 
LOTUS 123 

Sate 200 hoora cd ptugranoeag frastra- 
doe wHfi -MBA Business Plan VJ m . 
Choice of two pfans tor mai a d a i w ring 
cr trading tiinma. Used to a ooun- 
»»** on lotos, Goar, Supamto Sec. A 
asm guide enables co m pMOon el yew 
tarinees pteo la one On. ‘Bear bori- 
ness plan r*e ever seen remarks ons 


Prtoa tree + vat 


TAKE ANY FLOPPY 
DISK- AND IMPORT 
THE DATA INTO YOUR 
COMPUTER. 

Barter yel ■ coneert me oara into a 
forma.’ mar son appeal «o your ap&.o 
don software. Over 2.000 Utter on! 0ts» 
formats Ironi «tttan to coo mr 3 -. 

S>4* and S' Aten m agnetic rape and 
data cartridges InlertMaia auppliea 
tad and data common systems as 


and OteaeWwnv 


Ttet 0D3 737 4S2 Past 092 < 


teC. TeC 0773 47XTO Pam 073 *7100. 


Tel sm-331 1M (Fa* BIHHIU| 


THE £99 SOLUTION! 

Fbbsbara* Plus otters the beet value 


I would fiko to make an interest-tee loan for 30 months to: 

St Teresa’s Laindon, Essex I enclose a cheque made payable to 
St Teresa's and crossed Mdtand Bank pic. Please retom to: 
Mkland Bank pic, 91. High Street Brentwood. Essex CM14 4RU 


porttono me n e g at e ant tor aw private 
tnvaslor or the tend manager, lasted* In 

ndtedBB. saves hours of macaial adort 


CHANNEL ISLANDS 

Successful restaurant, beautifully 
appointed. 30 coven, highly rec- 
ommended. £0.25n>- T/o, good 
location, 18 yean left os Inter, 
To dudes garden restaurant with 
100 even and ootfide entering 
opportunities. Phs low lues, no 


BUSINESS 

WANTED 


downs. All lor CBS. Demo disk C5 
rahmdsMe against purebata. CaBterrtt* 
tor datefts. Same day dispatch. 


CHANNEL ANALYSIS - 

A «W CONCEPT M TRASme 
A stand atone package or an addUkuui 
mod u le IB our TA or SMPRO software. 
Uatag dosing prices only Cbvmtt Anal- 
y*_ will work out optimum abort, 
m ediu m A tong farm centred enve- 
tapas. encompass earner* price action 
and p rotect me envelopes Into me 
future, ranks on shares, kofc e*. cur- 
rencies A commodBrns. 


COMPUTER AIDED 
SALES AND MARKETING 

BrseXThrmigh la a cemprahomuee 
computerised sates A marimhnj p,o- 
ttidhnty md Handle*. Contact*, pros- 
pect*. dealers & products/serrice* 
Produces lorm Man. action lisa A 
rapmta. Manege saunas, camottgns. 
costing, response toftowvp, notes A 
ma eam tf n B. A m uch more' 

SODGL HWfariMtT. London MW IBB 

TELNMBMtSa 

FAXetldtUtB 


Proposed golf course 
at Bletehlngley, Surrey 


Tuesdays, Saturdays 
and now FRIDAYS 


Write Bos H8776, Financial 
Tiroes, One Southwark Bridge, 
LONDON. SE1 9HL 


5 minutes from 
Junction 6 on M25 


For further information 
plftnuB contact 

Gavin Bishop OP 071-873 4790 
at 

Melanie Miss on 071-873 3308 


LEASING 

COMPANY 

Investment company 
desires to buy a leasing 
company with assets 
between £2-20m. 


•7 Bast SI (teams, 
9mrw j KTIJ IBM 


PI ONEE R COMPUTER 
SYSTEMS 

BOO FVUNCIAL& tta r e comm ended 


BOND ANALYST 

Bond porttaRo anelysts end veteatlon la 

one eaayto-Bee p ack age, Features 


Integrated accounting software. Rdb 
design and stale cl IM aft toctautagy 
resulting in superior enquiries, user 
MendOnees, nesttUry. reporting aad 
presenWtan (BS). 

A merit* leader in raletl o n al applica- 
tion*. Integrated togtode modidea nvsa- 
aMe. Hardware: OigltaL EstaMMtedr 
1978. Coverage: Worldwide, AppUoa- 
dens; ftaamriaWMsattuttw 
rmnrm nmtw t minnani n. 
NOftTHAAttTON NHt OTE. 

TEL: MM Man, nut RM 2B*SS 


Founder members sought 


(AJRM/MJTYl 07257) 


HEADERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERMG WTO COMMITMENTS 


Independent 
Boarding and 
Day School 

Located in North-West Very 
well established and 
profitable, set in large grounds 
with over 250 pupils. 
Principals only. 

Please write Box H8780. F ina n c i a l 
Tima. One SoutkwarL Bridge, London 

SEI9KL 


FINANCIAL TIMES 

lueort t MUNtM eimnna 


Robin Woiby 
Moore Stephens, 

Ross House, Windmill Hill, 
Enfield EN2 6SW 


Ytekl to Maturity 


Vatstny A Duration 
Cttwmdty A Dispe r sio n 
Mumanieney 


GENIE TRADING 
SYSTEM 

Learn all about v ohun e and spread 
analysis. TM* fs how tta too protes- 
Ntttal trader* lodge tbs merits! Too 
vrtR no longa bo at a taiga otsattnm- 
ttge Tedintca] analysis wttn remam- 

iMa Leefle ww - — m. _ 


maWi Oonie wU gtee you ttusa stg- 
ntta atao m ail can y No mwOpte choices 
W* also pubHsti woeuy comments on 
tta Btta known secrats of hew tta top 
profosatoneta make ttelr evasions. 

Col Bsnte Settrara BZ» 77TW 


IBM PC compatible 
Designed by PrecWoners 


■ Tee on -soa nt» 


PERSONAL 


CLUBS 


AUTHORS Your bo* p uhSah ed. Ostoflsf*- 


Qrasn, London, SW1X 


ot Londan.13 Knightabrldge 
L SW1X fwL 


m has ouatved otters ttte to policy of talr 
play and votes tor money. Simper Breen 
10430 am. caaenaroue I wtsssaa . esettag 
cabaraL MB Ragani 8L .071 -734 06S7 


AIRCRAFT 
FOR SALE 


EDUCATION 


O737-3C0 4 






i i i i .1 


m/ % / nrn ne*i juu w urn IMUW. •• 

g / course you are looking for. 

w / V~. !■«■> r. mh.!. i«.ntKeil ! 


YOU CAN SPEAK 
THE FOREIGN LANGU AGE| 
YOU NEED TO ! 


Study in Switzerland 

AGSB 


EYE SPY DATA 
CAPTURE 

EYE SPY DATA CAPTURE Is a powarkd 
com pu ter package that inablaa Bra 
users ot Marketfya to capture on dtok 
or print itva RnandW date Brora Mottai 
Eye In tta term that la most appropriate 
to yoor n eed s. 

ETC SPY MARKET SYSTEMS 

1 st near, 17 ftwt Read, 
cm am, cn mu, -tot mmanm 
ftoc 022 24*17*9 


BUY OR SELL? 

INDEXIA tlai a ar c h . a tireieetmH name 
tor top Quatty technical mudyete eon 
aarapnBvfds* araael Into wlb WOBBA 
II. INTRO, OPTION TRkOER and MOV- 
MG AVERAGE MANAGER. S p pa r Wy 


manuals, an oiMtandino range or bxft- 
Ctuara (htdnttng cur watt known * 
MDEXIA FILTERS-), to addBeo we otter 
•ttjcadonal workshops and frae nadlna 
support. Phone 0832-220348 or Fax 
0832-2*2344 or write to: 

MDBOA R aa aa r clL IS fltyerranuid 
radteoKm-lhaaira, fwrqr (UK) 

KTI2 2PR 


PLAN FOR YOUR 
SUCCESS esibg the compre- 
heoaie ABP AP PLIED 
BUSINESS PLAN 

Yncc ns nu i bnataasmes need carahri 
planning, control and mriwent mendn r. 
tog. The Appflad Bustnaaa Ptan <s a 
mow eomprehanalve Maraiing and 
raoMtorfng piu gram we new avtelabte. Q 
can nai under Lotus. EaraL SupatCelc 
or MuUtotsn. Wrtoan by bosttaasman 
and accountants. ABP cavers all 
■wra tt a buMwa a e r Salas. Caste. 
PAL. Balance Sheet*. Cashflow, vat a 
" toefi none. See below tor wests 


SHAREMASTER PRO 


The c o m plete I nv e stor pa ck age el pon- 
falfo managamara, technlrai anttyab 
and tundenaaaml graphical analysis. 
fl a c u r ds buy. eeB traneactlons, dhri- 
dande. scrip Issues edtt unique report 
design fnriiltl sa. SpAt screen ce peb Wt y, 
trend Ikies. ovari a y». _P_A P. Average, 
ipctnatteap A raisin* tadteetora. Parks- 
manes ratio* eataiWM tram balance 
sheet data. A must tor tte serious pri- 
vate and protoamonal t n v es t or . 


The American Graduate School of Business 

Institnt Universilaire 


wy TV Hi piuviuv MW iqiw 


•«glMJ>iacn 

•CTeisCiaflftrefl 

♦ supers alerter 

• suftflHe Hr copif atlns 

am ecvenranfe 

oNCii Hop Passe -44CCra 

HOUStCB " LCQdCO 

TcftyD-SanfraBtfsco 

iCBdon-GmBay 


• You «riU haw s whoie i 
achieve your fuB potentti 
seiyoursetf. 


tremwith 


AGSB oScn an iuemMiaigl MBA as wdl u an 

rmrtr llflnef, pfgpm ffl |]QgQQ| alaiHirft^j^g 


SAVE £1000 ONRRP 

2a«TH LAPTOP COMPUTER 

RRPCtns 

8TB SALE PRICE tees 
BM« VOA 20M8 HD 12 MHZ 
TWB RAM A cce s so ries tor desktop 


tos om asnsr no: W 2 aanti 

ACCESS . VISA - AMD 


APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC EXCEL or 
MULTIPLAN 

MiHBto ds «d l a a te r aa induce. 

* Rv* year Maradhm plan wm 1 st 
yasr In montte. 2nd in ons ate. 

’ Onttniifad msTaM with p ro mp ts 
utabaf A saasanst vdieM tteeino 
. 25 c oraprehe ral vn manual 
^pwraetted yet V urar inanity 
Pries C12S4-VAT. For mto peck can 



Degrees granted: 

Bacbdar of Science m ftnrinesi Admansmaon (BSBA) 
a four yesr program with advanced placentas for baUea of bsc, afasiir - 
Master of T mw ma rita ia l Bi m' i wi i Mi eieldr dina QlrDBA) 
forhtAlmrfaBacheki r 'f degree; acne Bo trap y raipiogi ain 
maupwaigig iraemi by* wiifa H gen uT i m tl or g mlmi cm 


Graham Chappefi Geoff Bhepbsard 
MeftoaniB, AotraSa Chctbae, EngJari 

uemsMsm w«ieq7siow 

Re 6193793189 MB9q7716JD 


ReaidcatM language courses for motivated business people 
CERAM LANGUES PROVOKE 'mfrT CERANAROSMES 

B.P. 27068 ■ iflKXft SBHl nanus tta Qdaan 

Moi3o pont^amfcsphit irafiTli b-wo spa 

TeL (33) SQ 90 39 69 MIW * TO. fP37] 77 41 B4 

Rat 88 90 33 69 L jegBAN^ Fra {087) 77 38 29 

In USA : LanguoQfnqr - TeL (203) 287-1699 - Fra 00^ 287-1039 
In UJC : TeL <0954) 31 956 - Fax {0854) 32 294 


The nrisrian of AGSB k to develop fatnre leadm with the knowledge and 
ik31* necenaiy to operate in die iatemadaiiaZ buemeu areea. 


1-2-3- TAKEOVER 
Anatyaa the haanclai baaitt of any 
company. Dem gw t ia ta ha copwtat c lal 
and financial ■trongtha. Davtfcp an 
acq u taWorWptatL Wca 00925 pactadea 
VAT) iHMfrnntoittalaa. Claar menusL 
Disk stzs? 

MHOU-WUPUgUTHL 
TW VANGUARD SUHE, 
HtoABCAsma house: 
IhOOLeSROUCH, TS4 UA. 

Tri (X4Q S3M77. 

Pax pM*2) 343na 


PRODUCTION CONTROL 
SYSTEM & CUSTOMER 
DATABASE FOR 
PRINTERS 

Simple 4 prone lent system enabling 
you to automate tta control ot your 


i tta Mg i Fete HB 11 1 382 


PERSONAL CASHFLOW 



o! 



r- 


::d* 

fn 




~3<js 

• ^ 


priming leba agm QuottAon flbonyin 
deAvaty. User trientty at an levela. This 
wtP pm wl ua System Inehidas FUU. 
JOB PROCESS THAOUNO. RJLL CU- 
ENT 4 JOB 0E1AL8 ETC. WITH TRAB4- 
WQ a SUPPORT. 


■*— Wra your personal fieancas wttt 
•"Partly prese nte d budgets, instant 

reports and graphs, tdsfctorecaata Pirn 

tt use. it provttaa mstsnt ans wers u 
yaw bam* budgeting q u eri e s. As 
renawed on ms me* la Ian SaOd- 
day”a FT. Only £99 mteuelve with 30 day 
BtOmy-back guarantee. 


uy 


STB Cctepttiag LUI 
TdltaBRSnP 
nas Nat 9272 257W1 


MA JENBO 9 QPTWABE Lift. 
3 HATTOT S CROTT. 
CaCMDMOUnL 
ewranA.C412MU 


Snnri in qa iuet to 

AGSB -The America Gatfane School cf Dmueif 
Ban-Port 21 

1820 MONTREUX, Swtaerittid 


.-.?s : ct?nt ; a? C0i:r-*s m French. ;rq i<h Ger-er;. Cuter, and Scsrtsn 
r.r.zr i v.cek. a!: vcr.r :j~ 

i — i — i — i — i — r~ 




td 41-25-341290, 41-25-342804, 41-25-719110 
Fax 41-21-9637795 

For Bendux and ScasdSnsviai Com tries id 32-2-660 82 88 


BANKING SYSTEMS 

*TacMcfli!y advaaced* 
Ubarkfantty* 

TTOivarad on fc»" 

To apedBeaden- 
TtHWl badger 

One ot Bn three targe* MkSng 

•odflttaa' umaiteito 

Hum Currency 
1 A 1 U ungual 


COMDATA Eqtsty Anlyscr 

An awriMM aettanr* partiag a tar 
Ota PC taaftirtog a MMaad price upM- 
tag aytiem. kdt range of analysis toots. 
a portalto ma na gaaaani ayatara. a mas 
option* analyser, autan ta fa aeamlna. 
apddflng. wans'oga, etc. Introductory 
Oder C295 fadudlng Vie toMmd decod- 
ing hardware. 14 daya nratay Bart 


CHAMELEON A 
INFORMIX. 


Coot Igor attpn.dsajgn.iinpi amenta- ion 


UMSTAX Lid, PO Box H3, 


b er k a ndy . ini a ria oa* » »d 
trora teber sysnn^M teMdUasbccWg. 
wdapandan t axperass la Chmalaon 
M* Intontra SOL 4 40L at tW*. 


Tab 0*24 «Kr. ta DIM Dsn 


-Man H2MM, 
fas cn a#4 m. 


w cow nNpi OH 0S*4 aim. 
Hour siaettiB 
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FOOD & DRINK 




ut of strength there came forth sweetness 


G AS YOU have too. 
much of a good thihg? 
When that thing- is 
ripeness in Sautemes, 
some influential iroramfintators 
In the Bordeaux market seem 
o think so, but r m not so sure. 

■ I tasted-32 super-ripe .1989 
md 1990: Sautemes before 
r unch recently and Celt.revilal- 
sed by the experience. My pen. 
i. lands and clipboard were So 
■■ sticky they : needed hosing 
* town, but then so did my 

: mthuslasm for this truly, glori- 
, srssly unique style of wine. (My 
palate; by the way. was not at . 
. ill sticky; sweet wines as good 
, as this positively tingle.) ■ 

It was en primeur specialist 
merchant Nick Davies, of The 
: Hungerford Wine Company, 

' and Bill Blatdi, of Vintex in 
• Bordeaux, who had assembled 
« these samples of the two most 
. recent vintages from most o£ 

: the top Sautemes properties, 
c This was not an entirely altru- . 
istic act. one assumes, since • 
they are busy cooking up a 
. special: offer of these great 
- sweet whites forHnngerford ■ - 
presumably an attempt to 
make-up for the somewhat 
aluggish market in 1990 red 
Jbordeaux futures. 

. -i If the scorching summers of 
1969 and 1990 made Bordeaux’s 
tied wines the same, but more 
.so, their effect on Bordeaux’s 
sweet white wine region was 
.^considerably more dramatic. 
Great Sautemes can' be made 
sonly if the grapes reach very 
: ‘high natural -ripeness which is 
: further concentrated .by the 
curious (and hideoiiB) botrytis 
: mould, also known as “noble 
| rot", which needs humidity to 
p develop. Such conditions are 
t ‘relatively rare and it is not 
\ abnormal for the Sautemais to 



£ manage only one or two suc- 
f iCessfuL vintages in a decade 


J rw T“ ou wiD never find a 
\/ used sticking plaster 
T in a Boots sandwich. 
' JL Think about it. 
j*- .Britain’s leading, sandwich 
:■ manufacturers have. That is 
why wounded sandwich mak- 
|- 'ers wear bright blue sticking 
| plasters, with metal bits tn 
.ithem. Shoulda plaster stray, a 
! - ’metal detector .will' catch it 
I- 'before it ends up as your 
- i lunch. 

I ■ Such attention to detail at 
i -- ? the larger manufacturers 
! 1 .ensures that sandwich nasties 
I - such as stray hairs, or a 
1 ; 'loose stone from a ring - do 
! i not get Into your meaL But 
wralrtng gore ce rtain things do ’ 
-get In is equally important. 

. ^The sandwiches fillings war is 
l well under way. ,. . - 

In one camp, the heavy- 
\ weights: a retailer best known 
for its underwear, a high street 
j*. chemist; a large supermarket 
[w, chain.., - 

The competitors? More than 
8,000 (and possibly as many as 
16,000) independent outlets: 
sandwich bam; bakeries, petrol 
stations, newsagents, road-side 
cafe. • 

t And the boo^? Annual sales 
-worth about £L2Sbm 13m sand- 
r « wiches sold up and down the 
'.UK every, week; .fix' breakfast,, 
lunch and dinner and snacks 
„ in between. ' 

‘ PICNIC STYLE: Wicker picnic 
hampers may look agreeably 
: rustic but they. tend, to scratch 
> the legs of be or she who car- 
< ries them, and their, lack of 
insulation' does little to keep 
foods cool Cool bags are for 
more practical but are are usu- 


— . i** 1 ’ ' 
** 

. . i 



Grape picking In Satitemes: last summer brought a third successive great vintage, but Is it the best yet? 


(as.- for instance, just 1975 and 
1976 in the seventies). 

• However, last summer's, 
exceptional weather brought 
Sautemes unprecedented 
bounty - a third successive 
great vintage. And in 1990, 
rather than having to. send 
pickers through the vineyards 
six or more times during Octo- 
ber or even later to pick suc- 
cessive selections or tris of 
suitably ripe grapes, as they 
had done in 1988 and 1989. 


many properties had picked 
more than half their entire 
crop during a single tri in mid 
September so that, for once in 
Bordeaux, a harvest of super- 
sweet whites had been picked 
before the reds. So ripe were 
the grapes that Cbdteau Doisy- 
Dadne even made some casks 
with a total potential alcohol of 
38. degrees (as- opposed to the 
normal goal of 20)! 

But this enormous sweetness 
has not pleased all palates. In 


his important annual report on 
Bordeaux, Peter Sichel admon- 
ishes: “Sautemes is not made 
by sun alone." This remark is 
endorsed by American wine 
critic Robert Parker in his 
oracular newsletter The Wine 
Advocate . who complains that 
in his spring tasting the 1990s 
“came across as extremely 
powerful, very rich and sweet, 
but lacking grip and focus.” 
Both critics complain of a lack 
of botrytis, while the loads 


Ton don’t 
needs 
Cellar to 
start one. 

Join The Bin Club 
anduseoum. • 
Enjoy choosing She 
wines For laying 
down at your own 
' financial pace. 


The Bin dob' 

The Old Brewenr J 
Wldrwir.. .. u 
GIos. GL12 8NB. \ 
Tri: 0454 294085 
Fax: 0454 294090 


The filling truth 


'The line of attack has 
become Increasingly sophisti- 
cated In recent years. The old 
“favourite" - cheese (often 
-curling at the edges) and 
tomato (often soggy) - hardly 
- stands a chance against fillings 
like avocado, radiccio, pas- 
trami and Chinese leaf; or 
breads such as croissant and 
ciabatta. . 

Waxed paper .wrapping, is 
passd. Now new and improved 
.plastic packaging 5 « competes 
with. cute designer -bags with 
handles. Your friendly local 
Italian, sandwich maker finds 
himself up against bright-faced . 
“food technologists " at the best 
of Britain’s retail chains. 
Ergonomists' help design the 
optimum sandwich bars. Fax 
machines, facilitate speedy 
takeaways. 

So competitive is the sand- 
wich business that no one will 
talk numbers. Marks and Spen- 
cer admils only to being num- 
. her one ■- pundits put its sales 
at about lm sandwiches a 
week (and that was before it 
opened its first,' very popular, 
sandwich takeaway sht^J in the 
City of London). Boots Is kept 

ally plastic, coated in garish 
colours? 

A discreet-looking cool bag is 
now available, hand-made by 
John. Chapman, of Cambria, in 
Barbour-green . pure cotton can- 
vas with a waterproof lining, 
wedpadded for good insulation 
and finished with tan leather 
hackles and trims 'and ah 
adjustable shoulder strap. 

Measuring 12 x 14 x jB in 
deep, it should please the green 
welKe brigade. The mall order 


busy in second place. 

Sandwich bars and bakeries 
had a virtual sandwich monop- 
oly until the big boys moved in 
in the 80s. They are now hang- 
ing on to just half of the mar- 
ket, with the retail chains tak- 
ing a 17 per cent share. 

The large chains have won 
over Britain’s feat food Caddies 
with relatively cheap, good 

Hilary de Boerr 
reports on the 
battle of the 
sandwich makers 


quality sandwiches, available 
at convenient locations. They 
keep the customer coming by 
introducing new varieties 
every month. 

Their sandwich selectors 
prowl sandwich bars at home 
and abroad for new ideas. 
When next munching a factory 
sandwich, think of Jackie 
Popham, who in the Interests 
of sandwich fashions, eats her 
way through up to 60 sandwich 


varieties every week for Boots. 

Once an idea is agreed, the 
food technologists take over, 
turning it into a 30-plus page 
specification outlining the 
weight of mayonnaise allowed 
per sandwich, the thinness of 
cucumber slices, number of let- 
tuce leaves and dollops of tuna 
- not to mention the tempera- 
tures at which each item must 
be kept, 

.(Such, is the “sameness" of 
. .factory sandwiches. tljat- astern-, 
' bly line Workers work' to a 
design - putting slices of egg 
in exactly the same place in 
every egg salad sandwich. 
There Is even a sandwich 
“tidier” who picks loose bite of 
lettuce or filling from the edges 
of your lunch.) 

Sandwich bars and bakeries 
have meanwhile beefed up 
their bespoke service, allowing 
customers to mix and match in 
the most extraordinary 
fashion. Consider these 
choices: tuna mousse and 
artichoke hearts; Stilton with 
port-flavoured butter; or 
bananas marinated in Grand 
Marnier and sugar. 

Trends tipped for the future 


point to weather charts show- 
ing high humidity in late 
August and early September 
which encouraged the all-im- 
portant mould at an exception- 
ally early stage. 

According to Blatch of Vin- 
tex, the Sautemes producers 
are “furious" that their 1989s 
and. especially, 1990s have 
been almost damned by some 
critics for their abnormally 
high sugar levels. It is true 
that in print the leaner and 


include more exotic breads and 
vegetables and more healthy 
filling s with chicken and fish. 
And there is a treat in store for 
Yorkshire sandwich fans - 
avocado is soon to make Its 
debut up north at Ainsleys, the 
21-shop sandwich makers in 
Leeds and Huddersfield. ("It's 
been spotted in Manchester," 
says their sandwich expert 
Peter Hannlble.) 

It might seem a for cry from 
the feat food meal invented by 
the Earl of Sandwich in 1762: a 
simple slab of beef between 
two bits of bread. But, in fact, 
Britons still prefer the tried 
and true, with egg mayonnaise, 
tuna mayonnaise, and prawn 
mayonnaise toping the charts. 

If you are fed up with the 
trend towards mayonnaise; 
with everything - one London 
sandwich chain goes through 
600 litres every week - there 
are still a few friendly local 
Italian sandwich bars where 
cbeddar cheese is king. 

At the Bow Snack Bar in the 
City of London, the most 
popular line is an 80p Cheddar 
cheese on white or brown. 
Owner Serafino Dora keeps 
costs down by sticking to 
basics. "We manage because 
we don’t give customers pdddly 
little bags that add 15p to the 
price of a sandwich." 


Farr Vintners Ltd 

Britain's largest Fine ' 
and Rare wine 
specialists are 
currently seeking to 
purchase stocks of 
Classed Growth Claret 
: Domains bottled - 
... Burgundies and 
. Vintage Port 
V Tel: 071-828-1960: 
Fax: 071-828 3500 


price is £39.95. or £4935 for the 
special offer of bag plus gener- 
ously-sized matching ground 
sheet Call Lakeland Plastics 
on 09662-88100. 

EASY CHICKEN: The Pure 
Meat Company of Moreton 
Hampstead, in Devon, is highly 
regarded for the quality of its 
conservation grade meats. One 
of Its most successful products 
is Wild Blue, the result of 
crossing wild boar with a Cam- 
borough Blue pig. This cooks 
and eats like pork with added 
flavour but is less fatty and 
has good crackling. 

Also very popular is the 
company’s boned and stuffed 
poultry. It is offering a three- 
bird roast, in which three dif- 
ferent birds are boned and 
stuffed one in the other, like 
Russian dolls. At Christmas a 
five-bird version is available. 

The latest addition to the 
range is an Oriental Chicken 
Cushion. 'This comprises a tra- 
ditionally raised free-range 
chicken, boned and stuffed 
with added -chicken breasts, 
breadcrumbs. oTange, five- 
spice and ginger. It is ground 
ginger, not grated green gin- 
ger. I would guess from a sam- 
ple - tasting. The resulting 


Appetisers 


meaty parcel is neatly tied into 
a plump round cushion ready 
for roasting. 

Impressive looking and 
undemanding to cook, tins is 
the sort of tailor-made dish the 
hard-pressed hostess might call 
upon gratefully to serve at a 
dinner party or f§te champ&re. 
The joint can be served hot or 
cold, thinly sliced or cut into 
wedges like a cake. Cold 
wedges wrapped in lettuce 
leaves make stylish breadless 
sandwiches. 

The Oriental Chicken Cush- 
ion weighs about 4lb, serves 
eight generously and costs 
£32.50 including overnight 
home delivery. The same fig- 
ures apply for a Pesto Chicken 
Cushion. For details and orders 
tel: 0647-4032L 

WALNUT BREAD: Mea 
culpa. 1 recently credited 
Marks & Spencer as the place 
to buy excellent walnut bread. 
In fact they sell no nutty 
loaves - yet. The delicious 
bread I sampled came from 
Safeways. At present it is only 
sold at the bread counters of 
five London branches: Chelsea, 
Kensington High Street, Edg- 
ware Road, Hammersmith and 

Raling. 


DESIGNER. PASTA: comes 
black these days - it used to 
have to be made at home with 
squid juices to give it the 
authentic dark hue and tasted 
at its best when served with a 
light seafood or mussel sauce. 
If you long to try it but do not 
have time to make it Lid gate. 
110 Holland Park Avenue, Lon- 
don Wll. sells packs of dried 
black pasta, authentically col- 
oured with squid ink, at £2J>0 
for 500 grammes. Fresh black 
pasta can be bought at Self- 
ridge’s of Oxford Street, Lon- 
don Wl but they dye it with 
tomato and beetroot juices, 70p 
for Klb. Cook it with a little 
lemon juice to stop the colour 
running. 

JUICY NEWS: The search for 
alcohol-free drinks goes on. 
Water is dull, orange juice too 
sweet. Aqua Libra expensive, 
so what about apple juice? Too 
sweet? Try the new Waitrose 
own-label sparkling apple 
juices. There are three, all Mi- 
tre bottles - plain (95p), apple 
juice with ginger (99p) and 
apple juice with elderfiower 
(99p). I like best the ginger ver- 
sion but try them for yourself. 

Philippa Davenport 


more classic 1988s have so tar 
won the most praise of the 
extraordinary “trilogy" with 
which Sautemes have been 
blessed, as Hamilton Narby of 
Chateau Guiraud puts it. 

The president of the Sau- 
temes and Barsac appellation 
describes the botrytis in 1990 
as “perfect” and says diplomat- 
ically that it is a “great shame" 
that some commentators have 
been “badly informed”. For 
Monsieur Lamothe, 1988 is a 
very good vintage but does not 
compare with the exceptional 
concentration of its unparal- 
leled successors (oh, all right 
then, perhaps paralleled in 
1928 and 1929). 

It does seem a mite churlish 
to complain that the wine pro- 
ducers of Sautemes, who so 
often risk the ravages of igno- 
ble rot to achieve ripeness in 
their grapes, have somehow 
over-achieved, that the 1990s 
are just too sweet. Reported 
analysis of the wines does 
indeed reveal that each of the 
three vintages is sweeter than 
the last, but the vital counter- 
balance of acidity actually 
rises from 1988 through 1989 to 
1990 too. 

As my tasting showed, cask 
samples of the 1990s are so 
stunningly opulent at the 
moment that one has to rely on 
labwork rather than one's pal- 
ate to provide reassurance that 
such luscious wines have the 
acid underpinning needed for a 
long life. And the distinctive 
aromas associated with botry- 
tis rarely managed to fight 
their way clear - but what 
exciting wines! 

Four of thq greats - Oil- 
mens 1990, Coutet, Lafaorle- 
Peyraguey and of coarse the 
reclusive Yquem - were miss- 
ing from this array, but of the 
1990s, Rieussec, Suduiraut, 


Guiraud, Doisy-Daene, La Tour 
Blanche, Laraothe-Guignard, 
de Malle, d’Arche and even 
good old Bastor-Lamontagne 
were gorgeous. Next to the 90s, 
the 1989s seem slightly subtler 
and crisper, but it too is a dra- 
matic, exuberant vintage of 
which Oilmens, Rieussec, Gui- 
raud, La Tour Blanche, the two 
Doisys and de Malle were par- 
ticularly impressive. 

The 1990s are significantly 
cheaper than the 1989s in 
sweet whites as well as reds, 
even though the 1991 crop is 
likely to be tiny In Sautemes, 
and Barsac too. For £177 you 


could secure a dozen bottles 
ex-cellars in Bordeaux of the 
sublime Rieussec 1990 from 
Farr Vintners of London SWl- 
The most obvious red wine 
counterpart at this price level, 
oddly enough, is Peter Sichel's 
famous Margaux, Chateau 
Palmer. A jolly good wine to be 
sure, but I would argue that 
Bordeaux's great sweet whites 
are in some senses even more 
precious than its reds: they are 
almost immortal and their 
style has yet to be reproduced 
anywhere else in the world. 

Jancis Robinson 


Approx- prices of 1990 ex-eellani Bordeaux 

t per dozen baUH Scar* Hung. FUT Han. CAB u&V Far 

Premiere Crus/FJret growths 

La Tour Blanche 17+ 167 192.5 168 

Lalaurie-Peyraguey 179 1B0 

Rayna-V »o 17 135 

Suduiraut 19- 225 242 230 210 

Coutet .... tba 131 

Oilmans — 309 tba 

Guiraud 19- 174 198.5 196 175 

Riessec 20 185 210 206 177 

Sigalas-Rabaud 18- 252 

Deuxle meftCrue/Second Growths: 

Doisy-Da6ne 18 150 153 

Doisy-VeAdrlnes. — 17 149 141 

d’Arche 18 150 156 

Filhot 16 159 

Broustet 15 148 

Nalrac 17 149 150 

de MaJle._ 18+ 145 

Lamo the-Gulgnard 17+ 118 

Others 

Bastor-Lamontagne 18 tba 108 

Liot 16 84 90 94 85 

Score: My points out of 20 for samples tasted last week 

Hung Hungerford Wide Co (which promises to match 
any UK price) Hungerford, Berks 
FMT Findlater Mackle Todd of London SW19 
Hanr Harveys of Bristol 

C & B Comey & Barrow, London EC1 (in bond London ) 

M & V Morris & Verdin, London SW1 
Farr Farr Vintners, London SW1 


Eating out in France 


Magical Mimosa 


M y business trip 

to the South of 
France was ending 
in disappointment, 
so much so that I had decided 
to come home a day early. At 
4.00pm on the last day, without 
a booking, I set off on a 300 
kilometre round trip to a res- 
taurant that was not answer- 
ing its phone and boasts no 
stars in the guides; But, I had 
been assured, they served 
remarkable food. 

- At 8.00pm, as the sun’s rays 
nestled on the roof-tiles of the 
restaurant north of Cap 
d'Agde, I was drinking a glass 
of the local sparkling rose on 
the balcony and feeling much 
better. Two hours later, after a 
memorable meal cooked by a 
New Zealander and served by 
her English husband, body and 
soul were reunited. 

This simple remedy for reju- 
venation, and one that was not 
too expensive at FFr320 for the 
five coarse “menu degusta- 
tion", wine and service, is 
available to any traveller to 
this part of the world. The wild 
flowers on the hillside may be 
not quite as magnificent as 
they were in late May but the 
welcome will be as warm. 

As surprising as the nation- 
alities of the couple, David and 
Bridget Pugh, who own Le 
Mininaa, is the fact that trn_y fe 
for both of them a second 
career. Bridget was a ballerina 
who, while dancing for the 
Royal Ballet in London met 
David, then a violinist with the 
Ballet's orchestra. They mar- 
ried and in 1971 moved to Oslo 
where they spent ten years 
with the Norwegian National 
Opera. 

It was during this period 
that her love of cooking, and 
his of entertaining and wine, 
began to flourish. During the 
1970s Oslo was bereft of good 
restaurants, particularly any 
open after the final curtain, 
and the Poghs took it upon 
themselves to look after visit- 
ing performers and friends. 
The discipline of preparing 
dishes that had to appear 
quickly yet satisfy their guests, 
more numerous than the aver- 
age dinner party and many of 
them calorie-conscious, was 
later to stand Bridget in good 
stead. 

In 1981 they took a year off 
and bought a house in the 
South of France. Reluctant to 
leave the sun they saw in the 
nearby village of Saint Guiraud 


a house which an English cou- 
ple was about to seU. With lit- 
tle market research, two small 
daughters, and not much 
money, they were, on February 
29 1984, in the restaurant busi- 
ness. 

In the restaurant business, 
but in my opinion not qf it The 
Pughs opened for business - 
to an initial audience of two all 
night - with strong principles 
and these have only strength- 
ened as, over the years, their 
palates and skills have been 
refined- The first is the notion 
of simplicity, the second that 
of sophistication. All produce 
is noble in their opinion, the 
test is how it is chosen, pre- 
pared and presented. 

Nicholas Lander 
samples fine food 
in a surprising 
setting 


My meal sounds not too com- 
plicated: a quiche of wild 
thyme and rosemary, a fillet of 
red mullet with balsamic vine- 
gar, a roulade of dover sole 
with baby clams on a cream 
sauce, a fillet of lamb with a 
purfe of new season’s garlic, 
more than 20 cheeses in excel- 
lent condition and a stunning 
array of desserts that included 
the first season’s nectarines 
made Into a “tarte tatin”. 

It was delicious and also suc- 
ceeded in another of the 
Pughs's goals. They do not 
seek, compliments for any par- 
ticular dish but rather the 
whole meal and the balance 
between the different courses. 

I can whet yonr appetite 
with these details because 1 did. 
not choose the meal, and while 
I was at dinner three other, 
very different “menus degusta- 
tions" were being served to the 
25 other diners. 

Over the years the Pughs 
have built up a dose network 
of suppliers: local and culinary 
In her case; from all over 
France and Italy and vinous in 
his. There is a specialist lamb 
dealer; a local chartered 
accountant who breeds pigeons 
as a hobby; and a 25-year-old 
qualified mathematician who 
has set bis sights on becoming 
one of the best “affmeurs des 
fromages” in France. 

Such is the trust that the 
Pughs’ regular customers now 


have in them that when David 
approaches a table he can tai- 
lor a menu to suit their num- 
bers and tastes. He knows that 
a pigeon can be ideal roasted 
for two, a fillet of lamb divides 
perfectly into three, a fillet of 
beef for the bigger tables. This 
good husbandry brings the cus- 
tomer more than culinary ben- 
efits: 95 per cent now choose 
the “menu degust at ion", 
although the Pughs are aware 
that if they were to push the 
small la carte menu they could 
increase revenue. 

This emphasis on what is in 
season has led to one unex- 
pected disadvantage - Le 
Mimosa seems to foil outside 
the rigid categories laid down 
by the French restaurant 
guides. When asked for the res- 
taurant's specialities the Pughs 
always leave a blank - they 
are what is being served that 
night Perhaps as a result they 
have not achieved the formal 
recognition their cooking 
deserves. This has in turn 
made it difficult to find good 
kitchen staff; young French 
chefs want to get stars and 
rosettes under their belt rather 
than the unique experience Le 
Mimosa would offer. 

David has brought the same 
care to the wine list. There are 
the best, local small producers, 
including a flight of vintages 
from the nearby Bias de Dau- 
mas Gassac and some fine 
wines from the Rhone as well 
as a hidden incentive to drink 
well: any wine that costs him 
more than FFr150 a bottle is 
multiplied only by a factor of 
two rather than by the three 
common in most French res- 
taurants. Dissatisfied with the 
range of wine glasses available, 
David has now designed his 
own simple wine and water 
glasses manufactured by a co- 
operative in Alsace. 

1 have only mentioned some 
of the reasons for visiting Le 
Mimosa and hope that you will 
discover the others. But as I 
walked sadly past the kitchen, 
no bigger than many a domes- 
tic one, on my way out I 
noticed one other - Le 
Mimosa most be one of the 
very few restaurants in France 
where the orders are called, 
and not screamed, in English. 

■ Le Mimosa. Saint Guiraud, 
34150 Gignac. France. Tel: 
67.96.67.96 L Dinner Tuesday • 
Sunday and Sunday lunch. 
Children welcome. No dogs. 
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Cricket/Teresa McLean 

A woolly England 
cap worth winning 


E VEN on its umpteenth 
replay, Mark Ram- 
prakash's airborne 
catch to remove Philip 
Simmons hi the West Indies' 
first inning s of the first Test 
against En gland at Headtngley 
was a fine sight. Not just for 
its fielding splendour but also 
because Ramprakash was 
wearing an old-fasbioned 
Rn gtish cap - navy-blue, wool- 
len and cap-shaped. 

Traditional caps such as this 
have rarity value in English 
cricket nowadays because so 
many players have abandoned 
them m favour of the new, 
baseball-style caps, spilt into 
tbe game a few years ago by 
the Australians - washed-out 
blue, double-storey, floppy and 
altogether lacking in style. 

Ramprakash was the only 
English player at Headtngley 
wearing the English cap that 
was taken for granted last time 
the West Indians were here, 
although Devon Malcolm, 
never a minor quantity, wore 
an old-style cap while fielding 
and a uew-style cap to bat and 
bowL 

It was a pity that the first 
Test match En gland have won 
against the West Indies at 
home for 22 years should be a 
bard and well-fought one but 
also a shabbily-dressed one. 

Any research Into the 
appearances of current cricket 
is rewarded by the discovery of 
an exotic world of cricket fash- 
ion, with bizarre elements to 
balance the ugly ones, humour 
to balance the horrible. 

Cricket-wear suppliers A&M 
McLellan, near Manchester, 
saw little reason to waste time 
on caps. McLellan has added 
caps to its catalogue this sear 
son for the simple reason that 
“mine people are more inter- 
ested in caps.” They malm both 
tVin traditional “country" 
the new “Aussie” caps, and 
their customers buy both sorts. 
But the man from McLellan 
added that the company not 
only makes caps but also 
crests and badges with which 
to adorn or disguise them. 

While high-quality materials 
have given way to cheap and 
easy matariais in all areas of 
cricket clothing, crests and 
badges are having a heyday, a 
last, defiant symbol of gjlory. 

So hot is the tempo of 
embroidering cricket badges on 
to sweaters this summer that 
when I phoned Luke Eyres - 
“manufacturers of high quality 
knitwear” - two days before 
the Test match, their qnkes- 
man told me they had just 
stitched the last stitch on to 
the last badge and despatched 


the last two sweaters to Head- 
ingley, one for Desmond 
Haynes, the other for Patrick 
Patterson. 

He had to admit that the 
badges were Bed Stripe-spon- 
sorship logos, not national 

coats-of-arms, but the fact 

remains that all the West 
Indian and Pakistani team 
sweaters, together with all 
their badges, are supplied by 
Luke Eyres from a Fenland fac- 
tory of storming needles; all of 
them are woollen, made to the 
old cable-knit design. 

In three years the company 
will celebrate its 100th manu- 
facturing birthday. As well as 
the Pakistani and West Indian 
Test teams, it supplies half-a- 
dozen counties and numerous 
cricket clubs with sweaters, 
although the English Test 
t ea m is, as yet, unconquered. It 
boasts the French, Canadian, 
Belgian and Spanish teams 
among its customers. 

I was not surprised to hear 
that the season had started 

Artificial fabrics 
create the almost 
operatic splendour 
of Derek Pringle* s 
grotesque trouser 
complications 

well for cricket-sweater sales- 
men. If I were a West Indian 
playing in England this year, I 
would want several layers of 
protection, preferably woollen. 
Sweaters are the one large 
item of cricket clothing that 
has not been taken over by 
nylon, so a cold summer like 
this should favour the English, 
used to cold winds and rain in 
Jane. It should also, I hope. 
Improve the appearance of the 
English team's middle-layers, 
keeping nylon shirts and 
T-shirts under cover. 

Just about Stuart Surridge, 
the renowned captain of Sur- 
rey in the great days of the 
1390s, now runs a big sports- 
wear company, as his father 
did before Him. He is bluntly 
realistic about nylon and poly- 
ester cricket clothing which, 
he says, is easy to wash and 
thus easy to selL 
Snrridge Sportswear sells 
everything from cricket caps to 
cricket socks, including a 
unique, best-selling product 
which, Surridge assured me, is 
“killing-off the jock strap. It is 
about 90 per cent cotton but it 
stretches.” 

Whatever the glories of Sur- 
ridge Sportswear’s box-briefs, 
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Golf/ John Hopkios 

Dark clouds in the 


prairie sky 


most of its clothes, including 
the shirts it supplies to the 
English team, are made of 
nylon and polyester. This year, 
for the first time, some stock 
has been imported. India and 
the Far East supply most of the 
sweaty, stretchy, dingy clothes 
worn try the cricketers we see 
on television. 

I would not want to 
begrudge artificial fabrics the 
almost operatic splendour of 
their grotesque trouser compli- 
cations with Derek Pringle. 
Whatever trousers he wears 
are too short, or become too 
short during play, as they did 
at Headinglev. They stick to 
his shins and flap in the wind, 
revealing off-colour socks 
which come to their end stick- 
ing out of the holes in the toes 
of his cricket shoes. 

Every good game needs a 
gargoyle, especially If he bowls 
and bats as well as Pringle did 
at Headingley, and I would be 
sad to see him looking comfort- 
able in bis kit. But most 
English Test players do not 
look funny like Pringle or 
smart like their predecessors. 
They wear a conglomeration of 
assorted shapes and shades of 
whites, without a crease 
between them, the team badge 
their only mar k of unity. 

It was partly the sight of the 
off-white English Test team 
thus attired and partly the feet 
that the only cricket clothes he 
could buy were maria of syn- 
thetic fabrics that inspired 
Philip Allen, a Worcestershire 

businessman, to join with a 
friend and set-up a mail-order 
company called A Load of Old 
Flannel, selling traditional 
shirts and trousers made of 
natural fibres: wool-flannel, 
cotton and cotton-sateen. 

It is hard work because most 
first-class teams are sponsored 
by big sportswear suppliers 
whose “convenience clothes” 
they advertise by wearing 
them. Most customers are dub 
cricketers, but even these are 
few because its clothes are 
expensive; a pair of wool-flan- i 
nel trousers costs £85. I 

On the other hand, one pair 
last pretty well all one's crick- 
eting life. As for the standard 
pro-nylon argument that it is 
easy to wash and does not need 
ironing — Old Flannel regards 
it with contempt Tradition- 
ally, Allen recounted with rel- 
ish, a cricketer was not prop- 
erly baptised into the team 
until he had a cricket-ball stain 
or a grass-stain on his whites. 
The more the better. Washing 
them out would he like replac- 
ing cricket blazers with shell- 
suits. Whatever next? 


I T IS SAID that Minnesota has 
more golfers per head of popula- 
tion than any other state in the 
US. Many of them gathered this 
week at Chaska, 25 miles south-west of 
Minneapolis, to watch the 91st US 
Open. Beneath dear blue skies - bro- 
ken only by a violent storm on Thurs- 
day - and fanned by a gentle wind 
sighing over the prairie, they might 
have teen forgiven for thinking that all 
was well in the body of American golf. 

It is not American golf is feeing twin 
demons. It is bemoaning the lack of 
dominant players, men to carry on the 
traditions Of Palmer, Nicklaus, Trevino, 
Watson. It is also struggling to regain 
the world supremacy it once bad but 
has lost these past few years to a 
marauding band of itinerant Europeans 
led by Spain's Seve Ballesteros. 

You have only to look at the names of 
the tournament winners in the US In 
1991 to realise that there has rarely, if 
ever, been such a time as this. There 
were 20 different winners in the first 20 
tournaments this year. Henke, Blake, 
Schulz, Magee, Silveira, Mediate and 
Brooks sound like a firm of lawyers, 
don’t they, prominent men on Wall 
Street? Far from it, they are the men 
who have won one quarter of tbe tour- 
naments this year. There has not been a 
Tom Watson, a Hale Irwin, a Bay Floyd 
or a Curtis Strange in sight 
Irwin, the reigning US Open cham- 
pion, is nothing if not thoughtful and 
patriotic and even he remarked 
recently: “I dare say there weren't too 
many of os a while back who knew who 
or what Rocco Mediate was. It might 
have been an ernhalmmg fluid.” (Rocco 
won the Doral Ryder Open in March). 

The rot set in, If rot it is, in 1983. 
Prior to that, Americans from Walter 
Hagen to Tom Watson had made suc- 
cessful raids on the Open and were 
well-nigh unbeatable in the Ryder Cup, 
whether at home or away. 

In turn, their progress around the 
courses of Britain was as imperious and 
all-conquering as their progress around 


the shopping emporia of London's West 
End. Any exceptions to their regal prog- 
ress were just that, exceptions. The 
Americans dominated golf! Their tour 
was the most world’s most competitive 
and produced the world's best golfers. 

But in tbe 1983 Ryder Cup, Europe 
went within one point of flpfoaiw the 
US. The moment the US assured them- 
selves of victory came when Lanny 
Warikrns played a match-winning pitch 
from 100 yards on the L8th and Jack 
Nicklaus, the US team’s non-playing 
captain, knelt and kissed the divot 
thrown up fay Wadkins's dub. That 
moment was both a symbol of the rise 
of European golf and the first sign of 
the US decline. 

Until then, the American tourna- 


ments allowed the top 60 players each 
year to compete in the tournaments of 
their choice the following year. Players 
who were enable to reach this level 
were known as rabbits and had to 
attempt to prequalify for 'each tourna- 
ment each Monday. Even if they were 
successful, and only a few places were 
available for the 100 or more rabbits; 
they still had to beat the 38-hole cut to 
earn any money. 

In 1983. Deane Beman. tbe boss of the 
US PGA tour, raised the number of all- 
exempt players from GO to UHL Thus life 
was made considerably easier for many 
players because they were assured iff a 
handsome income without needing to 
win. Many of the older players were 
horrified. Let Ray Floyd summarise 



European marauder: Ian Wooanam made a h e attan l start In the US Open 


Motoring 


Driving in France, without tears 


A T LAST, the M20 gap 
between Maidstone 
and Ashford on the 
south coast has been 
filled, making it quicker anri 
easier to take a car to France 
than ever before. Dover, still 
the best departure point, is 
now within a comfortable day’s 
drive of any part of mainland 
Britain that is linked to the 
motorway system. 

Last year, P&O European 
Femes alone carried a record 
breaking 12m passengers 
(some, of course, in coaches) 
and 2m vehicles - lorries 
included - across the Chan- 
nel. This year, recession or not, 
it expects to do better. 

By the standards of only a 
few years ago, the ferries are 
enormous. Both P&O and Sea- 
link Stena Line operate ships 
the size of ocean liners on the 
75-minute Dover-Calais route. 
Of the two. I find P&O’s a shade 
more traditionally ship-like, 
Sealink Stena’s closer to float- 
ing motorway service areas. 
This is, I suppose, what they 
are to many travellers; a break 
between the M2fl or M2 and the 
A2G autoroute which now 
starts almost within sight of 
the Calais clock tower. 

One of the advantages of 
crossing by ship is that it saves 
time. Yes, I know that the hov- 
ercraft Is quicker and the tun- 
nel when it opens in 1993, may 
be quicker still. But on the 


New Citroens 
>. pack a punch 

THERE IS good news for 
British motorists who have to 
buy cars with their own 
money. Citroen this week 
announced prices for the sew 
Escort/Astra-sized ZX family 
car that will make many 
friends among customers, none 
among its competitors. And I 
have tried a new Korean car, 
the Kia Pride, that will widen 
the choice of superminis when 
it goes on sale in the UK on 
June 29. 

The L4 litre, 85 horsepower 
Citroen ZX Reflex costs only 
£8^80, which Is nearly £1000 
less than a comparable Escort, 


noisy, btunpy hovercraft you 
must stay cramped in your 
seat, trying not to spill your 
drink. And on the tunnel train 
you will have to sit in your car 
inside a box van. In neither 
case can yon have a meal, 
which is where the time saving 
comes in. Eat as you cross by 
ferry and you don't have to 
stop as soon as you land in 
France or England. 

Ferry restaurant food is not 
gourmet fere but neither is it 
bad value. A large, late break- 
fast on P&O’s 10.30am Dover 
sailing has kept me going all 
day. As a bonus, the two mid- 
day hours when most of the 
French seem to be having 
lunch is a pleasantly peaceful 
time to be on tbe road. 

Lunch in a grand restaurant 
while motoring through France 
is not a good idea. It takes too 
long and one cant have the 
wine that the food demands 
because the French police 
rightly take just as stem a 
view of drink-driving as ours 
do. So the serious eating and 
drinking is done at dinner, 
which gives one something to 
look forward to all day. 

For lunch, the simplest and 
best idea if travelling on N or 
D roads is to stop at a small 
restaurant with plenty of 
French cars parked outside. 
And on the autoroute, try one 
of the 1' Arche or Court Faille 
cafeterias at a service area. 


and the better trimmed and 
equipped but mechanically 
identical Avantage is £9,710. 
The fUel injected L6 Utre, 89 
horsepower Aura costs £11440 
and the 130 horsepower, 1.9 
litre Volcane - a GfTi by any 
other name - is £12J770. 

All ZXs have the same 5-door 
hatchback body, a 5-speed gear- 
box and a rear suspension with 
enough self-steering capability 
built in to give them exception- 
ally good handling on winding 
roads. They ride with Citrten’s 
accustomed suppleness, have 
agreeably yielding seats and 
are built with what would pass 
for Germanic solidity and 
attention to detail. 

My favourite is the £11440 
Aura, which I rate the best all- 


Our own motorway eating 
places have crane a long way 
from the days of greasy tables 
and drips with everything, but 
if there is one serving a dish to 
match the baked ham in 
Madeira sauce which is always 
on the I’ Arche menu, I haven’t 
discovered it. 

Antoroute driving in Ranee 
is not cheap. From Calais to 
the northern outskirts iff Paris 
by A26 and A1 takes two and a 
half hours and costs about £10. 

Stuart Marshall 
celebrates a new 
link to the 
Continent 


A return trip to Geneva in 
March, mainly but not wholly 
by autoroute, cost nearly £40 in 
tolls. Because of tills they are 
nothing like so heavily used as 
UK motorways. Do not, 
though, expect to find auto- 
routes going to the most popu- 
lar sea or ski resort areas free 
of tgflha^ir^ in peak holiday 
periods. 

The maximum speed limit on 
the autoroute is 130 Kmh (81 
mph). A little over that - say 
140 kmh (87 mph) - is gener- 
ally winked at, but going seri- 
ously over the top is expensive. 

An on-the-spot fine of at 


rounder. But Citroen UK 
expects the Reflex and Avan- 
tage to take two-thirds of Brit- 
ish sales between them, with 
Aura and Vcdcane vh arfa g the 
remaining one - thir d. Diesels 
and automatics will be added 
to the range by late autumn. 

I would put money now on 
the ZX being in the ton three 
in the 1992 European Car of the 
Year and would not be sur- 
prised if it won. 

The trio of Ha Prides - all 
with exhaust catalyse rs as 
standard — that go on sale on 
June 29 are price leaders. The 
14 litre, 58 horsepower 8-door 
L version is £5,799 and a L3 
litre, 60 horsep o wer LX, £6,899. 
The 5-door, longer wheelbase 
L3 LX costs £8,799. These are 


least £120 is routinely imposed 
and may be followed, weeks 
later, by a demand for yet 
more money. The autoroute 
limit goes down to 110 kmh (68 
mph) in wet weather and there 
is now a mfnfmnm speed limit 
of 80 kmh (49 mph) i n good 
visibility, with too^flow drivers 
facing p enalties of between £90 
and £300. 

For covering long distances 
quickly; the antoroutes are 
supreme, but if you stay on 
them all the time, you miss the 
flavour of France. The N (for 
national) and D (for depart- 
mental) roads are roughly 
equivalent to the UK’s A and B 
r oads, though they tend to be 
better surfaced. 

Once, French cars needed 
super-soft suspensions to cope 
comfortably with the dreaded 
pave widely used in country 
areas. It has nearly all been 
ripped up or covered with tar- 
mac. Often the national roads 
are of almost motorway stan- 
dard aud departmental roads 
can be straight, very lightly 
trafficked and temptingly fas * 
But the limit is 100 kmh (62 
mph) and speeding fines are as 
high as on the antoroutes. 

Years ago France began by- 
passing its villages but plenty 
still have a main road going 
through the middle. On these, 
look for a new sign - raUenti- 
sear. It marks a traffic-calming 
pedestrian crossing, raised so 


little more than East European 
prices fin: cars that stand com- 
parison with Japanese or West 
European products. 

Kia UK's sales package 
reflects a determination to get 
the marque off the ground with 
a bang. It in c lud es a 24 nwmth 
unlimited mileage warranty 
with RAC membership and no- 
labour-charge servicing thrown 
in. 

The 3-door Prides look famil- 
iar. Japanese nmrte. they were 
known in the UK as the Mazda 
121. Badged as the Ford Fes- 
ttva, they have been sold in the 
US for several years. However, 
the longer wheelbase 5-door is 
original 

I thought the LX 5-door I 
drove last week was not just 


far above the road surface that 
if you are going too fast, there 
is a potentially car-damaging 

thu mp . 

Tbe dd priorite a droit rule 
which allowed farmers to drive 
battered vans cm to main roads 
in tiie teeth of oncoming traffic 
rarely applies now. But French 
traffic planners discovered the 
roundabout so recently that 
they are marked with vous 
n'aoez pas priorite signs to 
remind approaching drivers 
that they must give way. 

There used to be no real 
alternative to using tbe often 
forbidding boulevard per&eri- 
que round the centre of Paris If 
you were heading south or to 
Switzerland by autoronte from 
Calais. However, the A26 from 
Calais now goes as far as Chal- 
ons-sur-Mame. One then has to 
take the N77 to the outskirts of 
Troyes to pick up the auto- 
route going south to Lyon and 
the Mediterranean or, from 
Macon, east to Geneva - but 
this gap will soon be closed. 

Petrol is more expensive in 
France than in Britain at about 
52p per litre for unleaded - 
now available everywhere - 
against 46p in the UK. Diesel at 
35p is about lOp a litre cheaper. 
Every filling station, from one- 
pump village garage to motor- 
way service area, seems to take 
plastic. Visa and Access will , 
also do nicely for the automate 
tolls. 


ast onishing value but a jolly 
nice little car, too. The engine 
ran sflldly whether I was keep- 
ing up irith the pack on the 
M4, pulling away from the 
lights in town or enjoying Wilt- 
shire’s steep and secluded 
lanes. Clutch and gearshift 
were finger light, the fairly soft 
suspension made the ride very 
comfortable even on unmetai- 
led roads and the high-roofed 
body seemed spacious. 

We shall he hearing a lot 
mare of Kia in years to come 
as it moves up market Mean- 
time, potential supermini buy- 
ers to whom price is all impor- 
tant would do well to take a 
hard look at the Pride. 
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their feelings: 

“We bad to grind it out tad qualify 
week to week and if we didn’t win five 
tournaments each year we had no 
mramy to start the next year wito." 
says Floyd, who will be 43 in September 
and fa me of the oldest, as well a* one 
of .the best, an the tour. 

“We’ve told our players that tf you 

KnUh you C8U COG* b*Cfc MXt 

year. Is tha* any way to breed super- 
stars? I don't think so. Instead of the 
best and hardest-working guys earning 
the most, we’ve watered things down so 
125 guys with same talent are content 
to makP their *300,000 on the course, 
pick up another $300400 off the course 
and crane back year after year. The 
young player* are taking iQ the blame 
because there aren't any superstars but 
you cant blame than. We have created 
a system that pats mediocrity on the 
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While this was happening in the US. 
some outstanding players were emerg- 
ing in Europe to follow the path beaten 
by Seve Ballesteros who had won three 
major titles by the summer of 1993. 
Nick Faldo, Bernhard Longer, Sandy 
Lyle and fan Woosnam were all bom 
within 15 months of one another and 
they had two advantages. They bad 
grown up playing the big ball, which 
itomaTHtari tetter Mi-striking, and life 
on the European tour, where the 
courses varied as much as the weather, 
was far from cosy. 

In 1985 Longer won the US Masters. 
Lyle tbe Open and Europe the Ryder 
Cup. The US still had more good play- 
ers but Europe ted more of the beet, as 
was shown when they won the 1967 
Ryder Cop. European golf has contin- 
ued to improve. Tbe three teadisg jffay- 
ets in the world are European - Wooa- 
nam, Jos£ Maria Ofazabal and Faldo. 

Under the high of Minnesota 
this week, the Americans looked long- 
ingly for the new young men to come 
forward and reclaim the game. They 
looked and they worried. Like the recen- 
sion, the end is not yet in sight. 
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HOW TO SPEND IT 



% Jeweller •y comes of age in 
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Lucia van der Post views a collection to celebrate 20 years of Electrum 



'W T, T.HEN Eaitera Cartiidge 

% A./.-4 penfed her Electron! 

Vlr Gallery in icndbnV 

T : .Tv South Mol ton Street 20 
years ago the young avant-garde, 
experimental Jewelers had no place 
where their work could properly be 
seen. There were jplenfy of art or art 
and craft galleries where they 
would take slew pieces and deploy ; 
them- between the pictures ' and 
scnlptuissor between the pots and 
the weaving but do gallery devoted 
Itself solely to tins sort of jewellery. 

Though Barbara bad had no trou- 
ble finding a platform for her work, 
many of herfeflow artists had diffi- 
culty just .surviving. Besides, want 
mg to rive them an outlet for their 
work, she also believed that jewel- 
lery conceived with something more 
than a commercial dr decorative 
function, that is with an artistic 
purpose aswefl, should be shown. It 
reallydjd '.-not: fit into any of the . 
existing commercial formats, - it - 
did not belong beside the tiaras in - 
Garrards.the charm bracelets In 
the high street or the pots and bas- 
kets of the craft shops. So Barbara 
started Electrum Gallery. - - 

Sheds Crank that it is no way to 
make money. “I made much more . 
money as a jeweller .than Z ever 
have as a gallery owner but l have 
been lucky, 1 have been afrte to sur- 
vive because my husb and is gener- 
ous and I am nrt Avaricious. How- 
ever, it has had lots of other 
rewards - it has been a great 
excitement for me. There is a loose-' 
ly-knit, warm and lovely interna- 
tional brotherhood of jewellers and 
we all get to know each other and 
follow each other's work. 1 also 
believed in the importance of the 
work they are doing and. that, has 
made it air seem worthwhile.” 

Next week. 20 years on, many of 


the - jewellers whose careers she 
launched pay tribute by responding 
to her challenge to design a piece 
-for her anniversary exhibition - .a 
piece' for a client m the year 2000. 

. . from all over the world they have 
picked, up the gauntlet. There win 
be pieces from Japan and Germany, 
-from E ngland. the OS, Denmark. 
Norway and Sweeten. The exhibition 
ttseE opens on June 18 and runs 
until July & All the pieces will be 
for sale and for anybody interested 
in the world where art and jewel- 
lery meet should be fascinated. The 
work is from some of the finest jew- 
ellers. Much of it will challenge 
many of our notions about what 
jewellery is about. Some of the 
pi^es win be in paper, same in 
wood, others in iron and steel, as 
well as plastics and more conven- 
tional ma terial s like gold and silver. 

What is immediately evident is 
that today’s jewellers are not short 
of imagination and are not afraid to 
experiment. They also seem little 
troubled by conventional notions of 
decorative jewellery or by what 
might or might not sell. Work 
ranges from the exuberant, fantasti- 
cal and frankly flamboyant to the 
minimalist, w i t ty and even brutal. 
Every jeweller's work is different 
and each seems to have judged that 
the best way of honouring Bar- 
bara's role was by bring true to 
their imagination and talent A few 
pieces- will cost as little as £20, sev- 
eral less than £100 but most will • 
range between £100 and £800. 

To use Barbara's own words: 
“Some of the designs may shock, 
others will appear at least strange 
and some are perhaps even way 
beyond the next turn of the cen- 
tury”. I think you should see them. 

■ Etectrwn Gallery is at 21 South 
Motion Street, London W 1 TDD. 
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A CONSISTENT theme that 
jewellery designers have explored 
is how to give jewellery a visual 
Kte when It Is not being worn - 
in other words, a beautiful thing 
ought to be enjoyed at all times, 
not Just when It Is sitting on a 
finger or hung round a neck. 

Wendy Ramshaw developed 
the Idea with t«er ring- stands and 


here (bottom left) Diego Piazza 
has made a fine brooch measuring 
6 cm by 4 cm in iron, gold and 
stiver which when not being worn 
sits on a plinth and can be left 
out - say, on a table — like a 
piece of small sculpture. £2,800 
(plus VAT). 

■ Mike Abbott, who made the 
PC Plod The Flying Squad brooch, 
top left, for Barbara Cartlidge'a 
show, Is a recent graduate from 
the Royal College of Art who Is 
mad about Volkswagen Beetles, 
helicopters and anything else 
which can transport one to a 
magical dream world. 

His Jewellery is witty, full of 
fantasy and sometimes political 
- he did one brooch which he 
called “Hang Luce” and another 
about the poll tax. Hts.broochos 
are particularly popular and 
Electrum always has a selection 
of his work. The brass and nickel 


PC Plod brooch Is £375 plus VAT. 
■ Top right Is a giant gold-printed 
cardboard ring, some 45 cm (18 
in) in diameter, made by Cathy 
Harris. More a piece of sculpture 
than something to be worn, the 
ring opens to reveal 20 (one for 
each year ot the gallery's 
existence) compartments, each 
of which Cathy has filled with a 
different ring. Though they are 
all made of paper they are much 
more durable than that implies. 
One Is made out of a £20 note, 
another from a map showing the 
location of the gallery, one from 
some gallery headed paper, one 
has a “diamond” printed on H and 
so on. 

Cathy specialises In a bold, 
almost sculptural approach to 
jewellery and uses a great deal 
of bright acryUc and plasties. The 
piece photographed here sells 
lor £800 plus VAT. 
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a ninny 


1 • hh Heather Farmbrougli offers some 
1 * « solutions to a parental dilemma 


A fter the third, 

glass ; ©f wine, 
Alice began to get 
a little -tipsy. Out 
came stories . of 
the raritig world, betting, right 
clubs, owners with fast cars- 
and weekends abroad. It would 
have been quite' "harmless, 
indeed fascinating, had we ndfc 
been interviewing Alice tor a 
i job as a nanny. When she left, 
we tent hs’ K as she said she 
had forgotten her purse. We 
never got it back. . .. 

The next morning, I derided, 
to check her references. The 
agency which hadarranged the 
interview gave heir a glowing 
report 1 then rang her ex-boss, 
whose number Abce had given 
me reluctantly. After . some 
probing, the ex-boss. saidAhce 
was. a. little vrild wtth the 
household's money and not 
altogether trustworthy- It was 
a narrow escape: Alice (not her 
real name) had-seemed a prom- 
ising candidate. 

Few decisions - are more 
important ton choosing a per- ; 
son to look after your child; 
few are more difficult. Over 
three years we/have had five 
nannies, three of whom have 
been excellent and two of 
whom lasted less than six . 
weeks. The market is short- of 
good nannies and long in des- 
perate employers. So how do. 
you choose a. good nanny? . . 

The flrst. step ;Ts to- decide 
what you want. Do you -wan* a‘ 
qualified na n n y .who .has com- .- 
pleted the two year N-NJ23. . 
(National Nursery Sanmina-; 
tion Board) 'course and kngws 


about safety, chfldren’s ill- 
nesses. first . aid. chfld psycho- 
logy, nutrition and develop- 
ment and wffl do all the things 
you. should; hut do not, such as 
' taking -your chfld awfrnmtog. 

• making glue models and 
' mobiles? . 

' Mo St NNEJBjj tend to Hte 
having /sole charge. An 
N.N.RB. nanny with a couple 
of yearo’ experience can askfor 
(and getl) between £120 and 
£160 a week (five in) or from' 
. £210 -to £256 (live out) in oak- 
ttal London. Salaries drop 
quite quickly as soon as you 
reach the outer edges of Lon- 
don and in somewhere like 
Richmond you would expect to 
pay about £140, live out 
- Or do you want a girl who is 
used to children, but will help 
with your washing, shopping, 
ironing and cooking? If so, look 
: for a nanny/mother’s help. 
Some qualified nannies wfll 
help around the house, but 
, most baulk'at doing anything 
other .than taurseiy duties . ie 
■ the children's washing, iron- 
ing, shopping/ cooking'- and 



Second-guess 
the Academy 

A LL THOSE who won- are 50 tile chips in a wii 
der about the tastes choice of colours as well as ti 
and judgments of the booklets of tile designs, each 
selection committee which has 15 possible permul 


Nanny knows best - feeding time at the Barnes and Mortlake Nursery, London, in 1935 


An . untrained but experi- 
enced nanny wiU cost the same 
or a few pounds less than an 
NNJ&JL;*- mother's help up to 
£50 a week less. Salaries do not 
reflect the number of children 
cared for and it is wrath check-, 
mg the going rate with other 
employers in your area. It' may 
. be worthwhile sharing a nanny 
with another family. 

The next question is: five-in 
or out? If you- do not work 
long, unpredictable hours, it is 
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invariably^ less trouble to have 
aliveout nanny. True, they do 
not usually babysit (which 
means it will cost you about 
£&00 an hour to go out in the 
eveningj and you never know 
whether they are really ill, but 
this is. nothing compared with 
living vritt an 18-year-old for 
whom you will feel vaguely 
responsible, who will eat the 
food you have bought for a din- 
ner party, cousurnp two litres 
of orange juice and a bottle of 
Diet-Cote a day and run up 
huge telephone bills. . 

Whatever her problem, it is 
yours too. whether she is 
home-sick, heart-broken, hun- 
gover, or (Heaven forbid) preg- 
nant You will have to Be to 
despondent ex-boyfriends that 
she is out again when she is 
upstairs watching Brookside. 

If you want a live-in nanny, 
you will - - have to decide 
whether-you allow boy-friends 
to stay -overnight. The consen- 
sus seems to be that it is OK 
for fiances or long-standing 
boyfriends to stay occasionally, 
especially .if the family goes 
away at weekends, but not in 
front of the children. Other- 
wise, no. ft is also wise to warn 
her not to give out your trie- 
phone number freely : and not - 
to bring men back for coffee. 
Most employers allow girl- 
friends to stay; my husband 
toed to enjoy the procession of 
nubile 18-year-olds wandering, 
round, im their nighties. . 

. A car Is airidtier issue. Cars 


WIMBLEDON 


Awysmxi nuRZNrW pxriges remains, 
dw » onalM -America opticas, 

- espechifr tot fru-tari otTsunamwi. 
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new-Hdating regulations. . 

TttehoRavi shmmb . 

A&oRwti Ascot 
' \ WM19 Jim ' 
CompMs HrapWtir at £85 p«r person 


are a status symbol among 
nannies. Cool nannies drive 
white Peugeot 205 GTXs. No 
self-respecting nanny would 
choose to drive an A-reg Talbot 
Horizon as ours does, although 
it doesn't stop her wanting to 
borrow It According to one of 
our former nannies (one of the 
good ones who nevertheless 
lost our no-claims bonus ami 
ran up a triple-figure bill for 
damage) most girls expect to 
use the car in the evenings if 
they have to ferry children 
about during the day. particu- 
larly in areas where public 
transport is inadequate. 

The other perk you must 


bet If you want an Australian 
or a New Zealander try the free 
London magazines such as 
TNT or LAM. Antipodean nan- 
nies have such a hard-working 
reputation that some R«gU«n 
nannies complain they are tak- 
ing the best jobs. The only 
problem with TNT or LAM is 
that all sorts read them. Our 
advertisement was answered 
by a chap called Paolo who 
washed dishes in an Earl’s 
Court restaurant 
Failing this, the most expen- 
sive way is through an agency- 
Not only are there the agency 
charges and the fact that 
agency nannies often ask for 


‘Whatever her problem , it is yours 
too, whether she is home-sick , 
hungover or (Heaven forbid) pregnant 


provide is a colour television. 
Occasionally this causes prob- 
lems: . one nanny left her 
employer a note one weekend 
saying: Tve gone , and so has 
the telly.* 

At least losing the telly i$ 
-better than losing one’s hus- 
band.. There are lots of stories 
about nannipg and husbands, 
mostly untrue. But one nanny 
we knew had a tremendous 
crush on the husband and was 
convinced tbaLhe fancied her. 
This - surprised him as he 
hardly ever saw her and she 
was. a monosyllabic 14 stone. 
Our most flirtatious nanny 
once persuaded my husband to 
take her hot chocolate in bed, 
but fortunately my 25-year-old 
brother, who 1 has an all-year 
bud tan and. a forgiving bank 
manager, invariably proves of 
greater interest 

When you have derided what 
you want your; nanny to do, 
start looking. The best way to 
find , a nanny is fay word of 
mouth; if not, an advertise- 
ment in The Lady- is a good 


the highest salaries bat VAT 
often doesn't rate a mention 
until the final bill - and then 
can come as a nasty surprise. 

In my experience, most agen- 
cies do very little more than 
supply a list of names and tele- 
phone numbers and then 
coolly charge £700 to £800 for a 
permanent placement. Very 
few ask to see N.NJ3-B. certifi- 
cates and some do not even 
interview girls before taking 
them on. Most only check writ- 
ten references after a job offer 
has been made. Insist that the 
agency checks references by 
telephone - or do it yourself 
- and ask bow mucb of the fee 
is refundable, and under what 
circumstances, if the nanny 
does not work out 

Having drawn up a shortlist, 
the most seasoned employers 
prepare the interview as care- 
folly as they would a presenta- 
tion. Ask about previous expe- 
rience; whether she prefers a 
particular age group; why she 
is leaving her current position; 
her health record: what she 


knows about safety, food 
hygiene, children’s illnesses 
and so on. Find out, especially 
if it is her first Job, whether 
her mother still does every- 
thing for her at home - you 
may have to train her yourself. 
Wfll she be homesick? Can she 
drive? Nannies are often shy 
and need drawing out 

It is often easier to interview 
a nanny without your children 
being present and then see 
how she gets on with them 
later. If your children can talk, 
ask them what they thought of 
her. Always try to get a second 
opinion; when the car-crashing 
nanny left to get married, her 
thoughts on how candidates 
treated the children before we 
came home proved invaluable. 1 

Spell out clearly what the 
job will involve and warn if 
your hours are long or unpre- 
dictable. Check references 
before you mate an offer. If it 
is accepted, draw up a contract 
saying what she is expected to 
do, sign it and above all, stick 
to it. Nannies hate it when 
employers take them for 
granted and ask them to do 
things which weren’t in the 
contract It is a good idea to 
have a trial period for the first 
four weeks, during which you 
can sort out any difficulties or 
decide to go yoor own separate 
ways. 

Above all, listen to your 
intuition - it is usually a valid 
signal. I noticed that one candi- 
date seemed withdrawn and 
pre- occupied but she seemed 
perfect otherwise and we 
engaged her. Late at night, 
alter just a week in the job. she 
announced tearfully that she 
would have to leave immedi- 
ately as her brother-in-law had 
been arrested in Switzerland 
on fraud charges involving 
$45m and she had to look after 
his child whose mother, the 
nanny’s sister, was having a 
nervous breakdown. I never 
discovered if It was true, but it 
was a good story. 


A LL THOSE who won- 
der about the tastes 
and judgments of the 
selection committee 
charged with accepting or 
rejecting works for toe Royal 
Academy’s summer show now 
have a chance to see the works 
that never made “the cut”. 

Salons des Refuses are not a 
new idea - Manet got there 
first, enraged by the academi- 
cians rejection of his Dejeuner 
sur I'herbe - but they are 
splendid. Most of us like the 
chance to test our own tastes 
against those of authority. 
From now until August 24, the 
Llewellyn Alexander Gallery, 
(dose to the Young Vic in The 
Cut, Waterloo) offers the public 
a chance, with a changing 
exhibition of those that did not 
make it at the RA. Prices start 
as low as £200, though most 
are priced at just under £1,000. 
There are watercolours, oils, 
pastels and a few small sculp- 
tures. 

The show is open from 10 am 
to 7 pm on Monday to Fri- 
day and from 2 pm to 7 JO pm 
on Saturdays. The gallery is at 
124-126 The Cut, Waterloo, 
London SE1 8 LN. 

■ Do you have a clear idea of 
the tile yon want but cannot 
track itdown? Kareen Feroey 
could be the answer. 

She is a ceramic tile artist 
who has invented an ingenious 
system which enables the 
would-be customs’ to custom- 
ise tiles. The thousands of 
design permutations are all 
contained within a box - there 


are 50 tile chips in a wide 
choice of colours as well as ten 
booklets of tile designs, each of 
which has 15 possible permuta- 
tions. A system of transparent 
coloured overlays makes it 
easy for customers to see how 
the design evolves and to 
choose their own colours and 
permutations. All toe original 
designs are Kareen’s own, 
ranging from artless country 
flowers to stark geometries. 
Orders take three-four weeks. 

The Creative Tile System, as 
Kareen calls the box, is stocked 
by many tile shops around the 
country, including Selfridges 
Kitchen Department and Crite- 
rion Tiles. 196 Wandsworth 
Bridge Rd, London SW& For 
other stockists contact Kareen 
Femey at Unit C90, 134-146 
Curtain Road, London EC2A 
5AB. 071-481-0734. 

■ Fans of the Hampstead 
Theatre might like to know 
that there are still tickets 
available for this coming Mon- 
day night's gala evening of 
Miriam Margoiyes' marvel- 
lously entertaining look at the 
women in ' Dickens’ novels 
(Alastalr Macaulay in the FT 
said “simply, this is a great 
evening”). The tickets cost £65 
bat £20 of this covers drinks 
before the show, the show 
itself, drinks in the interval 
and buffet dinner afterwards. 
The other £45 goes to the 
Hampstead Theatre Trust For 
tickets (pay by credit card) 
ring 071-722-9301. 

L.v.d.P 


Not all musical 
tragedies 
happen 
on 

stage. 


As I Pagliacri unfolds, the red / j f J 
tragedy can be happening else- / f 
where. In the orchestra pit a / /j 
musician who has given his life I TyO-v 

to must realises that a passage 
he onre knew backwards is now 
beyond him. 

J4e feces old age and with it lass of income. But your 
donation to the Musicians Benevolent Fund could lessen 
the tragedy 

We've been helping needy musicians and their 
families for 70 years. A donation or legacy from you could 
help to change ther lives. 

Please send a donation large or small, to: 

MUSICIANS BENEVOLENT FUND 

An** HM rue Queen 

16 Ogle Street. London W1P7LG. 

1 REjJSTEFEIi CHARITY ZZ&0H9I ( 
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PROPERTY 


R obert montague. 
chairman of Tiphook, the 
fas throwing container 
rental company, has cut the 
price of his Roshmore Hill estate, 
near Knockholt in Kent, from £5 .25m 
to £&5m and changed his agents. Put 
that bluntly the situation sounds 
worse than it really Is, for the house 
was overpriced when offered with 652 
acres a year ago. It now has 464 acres, 
the rest having been sold to a local 
farmer for less than £lm_ 

Even so, Montague was 
disappointed not to have found a 
buyer for the estate as a whole, for he 
had pieced it together, having first 
bought 50 acres of woods five years 
ago, added other land as It became 
available, laid water to all the fields.' 
built new farm buildings for his 
pedigree cattle, planted 12/100 trees, 
erected 15 miles of fencing, laid three 
miles of private roads and created one 
of the best shoots in Kent in a hidden 
valley running through the middle of 
the estate. 

Not content with this, he built a 
seven-bedroom house with marble 
floors, indoor and outdoor swimming 
pools, an Astro- turfed tennis court, 
and garages for his nine cars, which 
included a Bentley, a Ferrari and an 
XK120 Jaguar. He also had a large 
trout lake dug, built a bridge over it, 
and converted a cottage into a 
gymnasium and squash court He also 
installed electrically operated 
entrance gates, a closed-circuit TV 
system (which also extended to his 
farm buildings) and some fierce guard 
dogs. 

Having poured millions into an 
estate whose size was exceptional for 
a property located within the M25, 18 
miles from the centre of London, he 
seized his chance to buy the 1,300-acre 
Pusey estate in Oxfordshire from Sir 
Simon Hornby, chairman of W H 
Smith, for just under £7m last year. 
He is now restoring its Georgian 
mansion and improving its 180-acre 
shoot Tony Morris- Eyton, of Knight 
Frank & Rutley (tet 071-629-8171), who 
is handling the sale of Rushmore Hill, 
may yet have to take less than £&25m 
to find a buyer. 

He should know, for he has just 
dropped the price of the 428-acre 
Henden Manor estate at Ide Hill, near 
Seven oaks, from £4m to £3m, because 
the owners now “have a very real 
desire to sell." This beautiful 
16th-century house was once owned 
by Sir Thomas Boleyn, father of 
Henry VQTs hapless queen Anne, but 
there is no reason to suppose either of 
them occupied it, as the agents claim, 
for Sir Thomas also owned estates at 
Tonbridge, Penshurst and Rochford 
and elsewhere in Britain, although he 
lived and died at Hever Castle. 

Knight Frank & Rutley has been 
trying for two years to find a 
purchaser for Mabledon, a Grade n 
castellated house near Tonbridge. 
This was the country house that 
James Burton, the builder of much of 
Bloomsbury, built for hims elf in 1805 
(his town house was the Holme in 
Regent's Park). When he left in 1829 



0882-516611), which made a profit in 
its first year after a management 
buy-out from Bernard Thorpe & 
Partners, has just cut the price of 
Bayham House, the principal portion 
of Bayham Abbey, Lord Camden's 
former home, from £525.000 to 
£475/100. The com p any also found two 
parties who ware interested in buying 
Hofiyshaw, a Victorian house at 
Tunbridge Wells used as an people's 
home, but the client, the London 
Borough of Southwark, could not 


A house with 
a secret in 


■r r 


make up its mfrp i whether to accept 
the offers of £750.000 and has 
withdrawn the property. 

Cluttons at Canterbury (ted: 
0227-457441) has cut the vice of Gore 
Court Home at Otham from £750/100 
to £450,000, because of its 
deterioration in the past year. 
Similarly, Coldharbour House at 
Bridge, near Canterbury, has been 
badly vandalised since it was for sale 
last summer at £395/100, and the 
owners w ould probably oongkter an 
offer ova - £300,000. 
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E ven Ightham Court, the 
lovely Grade Q Elizabethan 
house not for from the 
National Trust’s Ightham 
Mote, has been reduced from £L5m to 
£l.3m. St one pitts Manor, an 
Elizabethan house at -Seal, near 
Sevenoaks, whose were laid 

out by Gertrude JekyU, has been 
reduced from £L75m to £L2Sm by 
joint agents H umbe rts (071-629-6700) 
and Hamptons (0732-4690222). 

Restoration House, the Grade I 
listed Elizabethan house at Rochester, 
was the inspiration- for Miss 
Havisham’s Satis House in Great 
Expectations, but its present owner, 
Rod Hull, creator of foe manic glove 
puppet Emu. has had to reduce his 
own expectations from £850,000 to 
£700,000 through Harxods Estates in 
London (tel: 071-584-6600). 

BuOders are also suffering. Steven 
Langer Associates, of MayfMrf, which 
has established a reputation fen: its 
new and restored oak-framed 
buildings, has had to cut the price of 
two of five four new houses it has 
built in the traditional Kentish 
yeoman style at Smugley Farm, near 
Goudhurst. Joint agents Joyes 
Leppard (tab 0892-511456) and John D 
Wood & Co (tel: 071-4954106) axe now 
wiring offers of BSBSJMP far wk 
Oliver Allen, who runs Oliver 
Caterers & Party Planners in Fulham, 
London, has had difficulty in 
TwAwhi-ns- the bam at BewHiMr. near 
Faversham, he has spent the past two 
years converti n g into a five-bedroom 
house. He hit upon a novel solution: a 
competition with the house as the 
prize. 

Tickets cost £10 each (for details teL- 
0795-89743) and entrants have to 
answer five questions ami complete a 
tie-breaker (how many golf bans will 
fit into the old well at Lordship*?). If 
60.000 tickets can be sold, the draw 
will take place cn November 2. If not, 
perhaps he will wish he had used an 
agent and reduced his expectations 
uirp everyone *>«»- 




Top: Mabledon, a 28-bedroom house near Tonbridge, Kent, has been reduced from E££m to £1J5m. Below: Robert 
Montague, Tiphook chairman, has cut his 464-acre Rushmore HID estate, near Knockholt, Kent, from £&25m to £9L5ni 


Million-pound cost cuts 
for the men of Kent 


Michael Hanson finds drastic reductions in a buyer's market 


to develop St Leonard’ s-on-Sea (where 
he died in 1837), he sold Mabledon to 
John Deacon, a founder of the 
Williams Deacon Ftank, which became 
Williams & Glyn's and is now part of 
the Royal Bank of Scotland. 

Deacon commissioned James 
Burton’s tenth son, Dedmus Burton, 
architect of the Calverley area of 
Tunbridge Wells, to extend Mabledon 
in 1829-31. His son John made further 
additions in 1870; and the third John 
Deacon added more rooms to make 
the present 28-bedroom house. 

John Deacon left Mabledon to the 
Church Pastoral Aid Society, of which 
he, his father and grandfather 
been treasurers since its foundation 
in 1838. But the Army requisitioned 


the house during the war, and the 
Ministry of Health took it in 1948 to 
bouse Polish refugees. In 1955, the 
Church Pastoral Aid Society gained 
possession and ran it until 1987 as a 
Christian Conference Centre, adding 
two dormitory buildings, a day centre 
and two staff cottages. 

In May 1989, offers over £2J5m woe 
invited for Mabledon and 56 acres of 
land. When it was re-marketed at 
£L5m last summer, a sale was agreed 
to a public health body that foiled to 
raise the money. 

A private buyer was found at 
Christmas, but he too could not raise 
the finance. As Philip Gossage of 
Knight Frank & Rutley explains: 
“Banks are very shy of lending on 


large properties at the moment” 
Savills (tel: 0732-455551) is also 
reducing prices. Meopham Rank, the 
Regency house at Hfldenboroogh that 
was the home of the artist J F 
Herring, Senior in 1853-65, is down 
from £L25m to £950.000. Leyboame 
Castle, whose medieval rui ns w ere 
made into a house in 1930 by WHliam 
Godfrey, the architect who founded 
the National Monuments Record, the 
architectural photographic archive, in 
1941, is down from £750,000 to 
£550,000. And SSssxnghnrst Park, an 
Edwardian house with 20 acres of 
outstanding gardens close to 
Sissinghurst Castle, has been cut 
from £L2m to £950/100. Hurley Lloyd 
Thorpe at Tunbridge Wens (tel: 


designed by Henry Bell, a 
close family (riemd who was 
also the architect of the Kings 
Lynn Customs House- 

Described as “a good simple 
house” in Sir Nicholas 
Pevsner's Authoritative 
Architectural Guide to the 
Buildings of England, it has 
seven bedrooms and four 
b aflg ooms. 

The house also has 
connections with Sir Robert 
Walpole, the first prime 
minister, who built the nearby 
Houghton Hall, and whose 
eldest son was living at 
Stanhoe with a mistress & the 
1740s. In 1748. Horace 
Walpole, referring to Sir 
Robert's collection of pictures, 
wrote: "Lord Walpole has 
taken a dozen to Stanhoe, a 
«nt»n house about four mQes 
from here, where he fives with 
ay Lady Walpole's 
Vicegerent” 

It is to be assumed that ha 


Marla Rlshton. who UvM 
there in the 1770s, Mbs 
ftishton. apparen 
confronted with one 
Burney's early bursts 
authorship, stated in refly 
that her workmen were abaft 
to inter *TT" in an Iren chnt 
to preserve 1L . 1 

Doctor Johnson, for his pj$t, 
bad praised Barney’s bast 
setting novel, Evelina, ho 
lavishly that she hfd 
apparently danced under a 
mulberry tree, though that 
would have been elsewhere: 
the grounds do not have a 
mulberry among their floe 
tree* they do have a 

rhododendron reputedly 
pinwtarf at the suggestion :«f 
Queen Alexandra when 4be 
popped by one day from 
nearby Sandr in g ha m. 

The agent Is seeking often 
hi excess at £656,660. 



John fVorriU 


How to clean up on 
the sales front 


THE National Association of 
Estate Agents points out that 
only four out of 25 people tak- 
ing the details of a property go 
as for as viewing in side. First 
impressions are critical, soc 

■ Tidy the garden and damp, 
the window box weeds in 
favour of a flower or two. 

■ Close the garage door to 
make sure visitors don’t see 
file nhenn liwMa. 

■ Make sure that porch lights 
work, and that the front door 
doesn’t look as if you’ve had 
squatters in for a few years. 

■ Don’t leave car wrecks, 
boats or caravans going to 


seed in the drive. 

■ Children, as for as vkewbrs 
are concerned, are better |rf- 
ther seen nor heard, and the 
trail or wreckage that marks 
their usual progress ought to 
be attacked. Remember that 
all potential buyers' children 
are tidy, polite and charming 
small units who always (ml 
the Lego away, tidy their 
rooms tod leave the b a t hr oo m 
as though It’s ready tot a 
Royal visit. H your own chil- 
dren dost come up to this par- 
agon status, hide them. 
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John Brennan 


COUNTRY PROPERTY 


The new issue 
of Country 
Properties is 
only a phone 
call away 


It Includes houses and cottages for 
sale from all over England and 
Scotland. A quick phone call to your 
nearest Strutt & Parker office will 
ensure you receive a Jree copy. 

Canterbury (0227] 451123 


^ Jackson Slops 
.ill & Stall 


COUNTRY 

properties 
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Chelmsford 

Chester 

Edinburgh 

Exeter 

Grantham 

Harrogate 

Ipswich 

Lewes 

London 

Residential 

Market 

Harborough 

Mansion - 

in-Marsh 

Newbury 

Norwich 

Salisbury 

St Albans 


(0245)258201 
(0244) 320747 
1031)226 2500 
(0392) 215631 
(0476)65886 
(0423) 561274 
(0473) 214841 
(0273)475411 


(071)235 9959 


Devon, South Hams 

Sinke GabrieL Tomes 4 miles. 
Three attractive 
2 bedroomed courtyard 
cottages in the centre of this 
pretty village on the banks of 
the River Dart- 
Prices from £L20/)00. 

Long Leasehold. 

Apply: 10 Southe mh ay West, 
Exeter EX1 1JG. 

Telephone: (0392) 214222. 


(0858)433123 


(0608) 50502 
(0635) 521707 
(0603)617431 
(0722) 328741 
(0727)40285 


STRUTTS 


Hffl Street Berkeley Square London W1X 8DL 
Telephone: 071 629 7282 
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INDIVIDUAL 

RETIREMENTS 

FOR 

INDEPENDENT 

PEOPLE 


FULLANDS COURT, TAUNTON 
ASHCOMBE COURT, ILMINSTER 
FRAMERS COURT, LANE END 
Nr. MARLOW 
2 & 3 bedroom cottages 
and apartments 
£ 130,000 - £ 240,000 
The 

English Courtyard 
Association 

8 Holland Street. London W8 4LT 
Telephone 071 937 4511 
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FOR QUICK SALE! 

Uamy60ftN«gpw bo« L Seam 
xccidBZtiil ™«i n g Glow 
LHR/M4/M2S - nan ta Getf Cense. 

Wuha/Diycci Bofa/Dvea. 
Fridge/Froezer. 18ft Laaaga with Gad 
Hra FuQ Siwbflh. DUxBod. CEL 
Man desdritj. 

E35/MJ0 qju). 
0753-655109 fans + w jfcndri 


TORQUAY. LARGE DETACHED villa In 9 m 
W grtwtliH with views aw Torbay Main 
rooidanca with 4 generous recaption 
rooms, (Hillard room, UHchenfareokful 
room, 2 cloakrooms, 6/7 bedrooms Includ- 
ing guoot or graniqp suits, 3 bathrooms . 
Baa c.tc dataowa garaga Hock wife small 
1 W wir. lovaty targe grounds wtth mabire 
JroaSjhaaMd swimming swot, tennis lawn. 
EWJWI. ChmbwiainfrBroflw* A U«h- 
aliBore. 22 Bouhsrehay East Beater (rasa 


Classic Cottages 
for Retirement 




Woodstock - Oxfordshire 
Alton - Hampshire 
Cemc Abbas - Dorset 
and other market towns 
and villages in southern England. 
Prices £100,000 - £200,000 


I Church Lane, Wallingford, 
Oxfordshire, OX 10 0DX. 

^^©491) 34975 


BRISTOL 

MqpiifksatGacKgiin haflykanii 
drfightfol village 4 znilct south Gi; 
wjitic. MS 10 mins. Sutkn ISmiaf - 
PuMiogHD 70 Dms. 6 bods, 3 both. 
A go. Suff oooomodsdaa. 1'A 10a 
lovrir gBtkoc. Stable. 

Offers irouRd £450,000. 

TA- 0233 37235a 


BURNHAM BEECHES 

BUCKS 

Large colonial style house. 
Inn a cnht e: 5 Bedroom, 4 Badarocsn- 

3 Acres - Par 3 Golf Gotase. 

OXR.O. £750,000 
0753 644178/0494 792737 


CABNAHEE HOUSE, 



Town SC Country 


A CLASSIC 0E08QUN HOUSE M AOIACULATH CONDITION LtSTEO CATEGORY B 
AW FACMQ SOUTH WITH SPECTACULAR VIEWS OVER THE SURROUtVOINQ 
COLNTRVSOE AND THE EAST NEUK COAS7UNE. 

3 raespitan rooms, 5 bedrooms, z bsteoam. atmamr room. MKhsn. utsiy monv bmJat 
Woo calar. ol carWH hnthg. Double garagw stnglo gac^ woodum. 
Supoib poUM and praduclm mM gordon 
ABOUT! ACRES. VEWMQ STRICTLY BY APPOWTMENT 
QA Team A oocetry. St. An dn w. (033^77570 


London office: 251 Brompton Road 
London SW3 2EP. Tel: 071-584 1066. 


CORNWALL TAX SHELTER 

For Capital Gains Tax Roll Over Relief 

Holiday Homes .with fuH M ana geme nt Services are being 
constructed aod sold by a leading VOfest Country Holiday and 
Construction Company. These new purpose bulk 2, 3 and 4 
bedroom vilfas arc on Managed Leisure Villages with many 
facilities. The villages themselves are st r ategically positioned to be 
effective players in the flourishing, quality UK Holiday Market. 

PRICES - fully furnished 


£39. 000 to £75,000 


Full brochure pack and/or video from.- 
Domaine Leisure Ltd, Domaine House, Gulval, Penzance, 
Cornwall TR20 8YN Teh 0736 60260 or Fax: 0736 512X9 


. Nationwide 

J Anglia 5S 


SPLBWDfD MEDITERRANEAN STYLE VUA WITH BUILDING PLOT 

Wast Sussex coastal vffoga. 
Few hundmdyondh beach. 

: Lavfahty cppofrifed wllh 4 
bedrooms. Master Siitewllh 
Grecian s/tte bathroom, 
further bathroom and shower 

rooms. Superb lounge and 
cfiningareci. Octagonal 
oonsenatorycwerioaWng 

kvge secluded south 

gardens. Heated SMdmmtng 
pool Luxuy kRchenwtth 
breakfeaf & uttRy caeaa. 
OFFERS IN THE REGION OF S499/HD FREEHOLD 
Viewing shtefty by prior appointment through Ihe Agents. 
Contact Jane Musgnve or Mayon Droude for further detaSs. 
King &Chaiemof»(p903 783202 


COWES - a Mdreom Mum 4 mint bon, 
wry and vacM dubs, internal ganqa. 
£isaa» Tat; 0903 294333. 


AMWOH OK THAWS. Onn. LfiS. flrA a. 
flat 2 bad. «na. araa. nr. miaaq. ESOOOCL 
On 387 70S0 X 3913 or 0S39 99S7W. 


DEVON, ta o ni itaad n a country raowanca 
ovoriocidAg Hooiton and aurroumSag 
eo uwiji tda. HaB 2 raeapdom, SiB ban- 
taoma. drasaing room, 2 tajtmxna. tap. 
WC, cloakroom, kHctwiibroakfau room, 
rear ML ritiliy room. Indoor heated pool, 
abowar and sauna. Dsubla gtadug 
IhrMgtouL CanM hosting Sun tarraea. 
Spaokma anaam aounuinoiMlan. DaoW* 
garag* and mm. Oordam and woodland 
axtandlng to approx. 9.8i aem. Prlca 
gdav E *25,000. for « edwr hrtdtana 
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WEEKEND FT XI 



1W-Srt SUSSEX, . The fthNOti Home- Bousey. 
HqwwtfB HMtti SmSes, Horsham 7 mites, Gatwidc Airport 
10 miles. Att huposlnc VIotedM Mauor Hons* skmted 


■owfcor flf W f ffla tt v rara .Recaption half, 5 reception 
rooms. Extensive oeSars. .6 bedrooms, 4 bathrooms. Large 
-second floor ItoL'^Otr central heating.' Formal gardens with 
p^W Mrt i7»«c iw ^ |l ^ w tt2tOOO. 

LmrM piaoK TvL(0273) 475411. ■ fw.ee cm. 



I Constables • l-ni.'nfrv .-tmJ Prc.'tj W* Homr< 



KENT. Tonbridge 8 mites. Maidstone lOunSes. 

Aa un e ll s nt c ra Ms aad hop fwm.3 cottages. Traditional 
"farmbufltflngs.wfth pfenning pormfeskm for residential 
conversion. Outstanding modem grain store and oast 
4 blocks of farm land mainly Grade Z fishing rights on the 
Rher Medway. About »00 ■ ct e e . Ase whale or In > lets. 
JAA. LamtMit A Faster, KcmfcTsl. (089283) 2325. Strutt 
* Pwfct I n w it o n OWocc Tul 071-629 7282. mjccsoub. 



HAMPSHIRE -Mhftjr Worthy. M3 (J9) 2 miles. 
Winchester 3 mites. London Waterloo 57 mins. A 4cU£rtM 
period kowM wMi south betag hnnl g—daua rmufcg 
dcram tethu Rhrur lto hisa. Reception hall. 3 reception 
moms. 7 bedroom. 4 bet hn xun a. Wichan/brotfdtett room. 
Annase, garage and outbuddlngB. 200 yards of shtfe and“ 
doubta bank fishing. About BJl acres. 

LuhIouOMokTuL 071-629 7282. maaosoxh. 


. . 13HIU. STREET BERKLEY SQUARE ' 
LONDON Wix 80L 071-629 7282. . 


. "PotenltaNy the floral gotf coma In EutopoT (Jeck McMaus) 

ST MELLION PARK, CORNWALL 

When you bu)r a property at St Mefon Park you are buying mudi 

more torn a tauy mscufce dwrifinp. you am buying a Bwwta tfw 
tor man people wHI remain an elusive dream. On tfita raduafw 
davotopmem every property ta ashortkwoilhe 

imwnatfanafly famrua Nekton course, home of the Benson ft 
HBdgespjrTwnirwtsndrmHypuiOhrBaraahatwwtTHW^wrfilpttt 
the country dub with its udBcisIva am* of sport and Mata* tacSfas 
hducSng braced Indoor pod. St Mefiton Park te a ptacs» five, ralax, 
radie and Invert. An Ideal Corporata purchase. 

Price Range; £165.000 - £350400 

Telephone sales centre: (0579) 500021 or 
Constables Sab ash (0752)844031 i.-K 

Ask for details of part exchange scheme. 

aer u n u r c 


'1 i / //: ' 1 '... ;*v / ;V>’ /.V ;/7 >\< » '"W , 


CLUTTONS 






CLUTTONS 



Cambridgeshire 

Newmarket 8 miles. Mil 10 miles 

An exceptional Residential and Commercial 
Arable Farm 

Part of the Sfar MBe Bottom Shoot 

Fine Grade tl farmhouse with 4/7 bedrooms. 

■ 2 cottages. 

Grain store for 1,200 tons. 

Grade 2 farmland. 

In all about 622 Acres 
For Sale as a Whole 

Joint Agents: 

CLUTTONS, LONDON OFFICE: *71-408 1010 
ROBINSON & HALL, BEDFORD OFFICE? (8234)352201 


- Farm and Estate S aks: 

45 Berkeley Square, London WlX 5DB 


An exceptional and Historic Estate in the heart of the 
Grafton Country. 

Grade II* Ehabednn r*mdpj| residence. Secondary 5 bcdrooRKil house. 
Stone £mnhousc requlriiw renovation with mbting. 5 comcev Ewriktu srodc 
and srrin buddings- Crain storage lor 2fi00 tonnes. Range of traditional stone 
buildings. Productive amble and grass land. Good ~hoor. 

945 Acres, for Sale uaWhoIc or in Lott 

Joinx Amenta; 

CLUTTONS, LONDON OFHCEi 071-408 1010 
- CLUTTONS, OXFORD OFHCEi (0865) £46611 
HOWK1NS & HARRISON, RUGBY OFFICE: (0788) 5603ZI 


Humberts 


Hum berts - leisure 


ttttcr 15 milik 



Suffolk, Hqnmrth 


23 acres 


BunkldiHiA U>nlk4 tan IOailn.Mo-iuit*i MralmlUl UtovUuxiuorsiaDmtaulra 



Ah excepdoniil Victorian family house In a fine puithsd setting 
4 reception rooms, 5 principal bedrooms, 2 bathrooms, 2 diming rooms, 
3 secondary bedrooms, kitchen, utility room, range or dmneuic fW flees, 
conservatory 


gardens and grounds • Paddocks and mature parkland 
Often in the region or £400,000 for the Freehold 
Dtol h i Huberts londns Office 071-829 8700 


in CUBjimCiioa with HC Knig ht ff Co 


oi/ar /raei/upiut 


071-629 6700 

25 GKOS VI \OR STREET • ).OM)()\ M IX yrr 


immaculate and highly profitable Visitor 
Attraction with over 100,000 visitors per annum 

• Prime panmonr Incanon 

• Nurceoiful retailing and 11*! cuier rrjujuRitn 

• (Hi awi* with urninicrrul leisure use uinscru 

• .Suintandal further grontli pufcmidl 

• Superb Devon Carmhouw 

• Manager's nccummodatiun 

For sale Freehold as a going concern with full 
Trading Inventory m, cud 


071-629 6700 

•2 5 CROSV i: \OR STREET • lOXDOX TV I X ‘Ji t 


ackson-Stops & Staff 






N orthamp lonshirevWarwickshire Border, 33 % acres 

Northampton 15 miles. Banbury 14 miles. Rugby 14 miles. 

An exceptional and beautifully presented house in a 
parkland setting with far reaching westerly views- 

Hall, 5 reception rooms, kitchen, utility room, 7 principal 
bedrooms, 5 cn suite bathrooms, shower room, 3 secondary 
bedrooms, 6th bathroom. Garaging and stables, gardens, 
parkland and pasture land. Up to 335 acres available. 

Andy: 20 Bridge Street, Northampton NN1 INR. 
Telephone: (0604) 32991. 


LONDON PROPERTY 





& : 


»•» 

lii i ^ 

“ ' i 


Visit Hudson Place today 

A fii« new developnxnn of 27 apartments and 8 luxury townhouses, just off the Kings Road 

Sales Office Open 
Weekdays 10-00 - 6.00 

Saturdays 11.00-5.00 

Featuring; Sundays • . 1.00-5.00 

i Sales Office: 071 352 2883 

* Porterage . - 


BERKSHIRE - Yanendon 
ifc-«wy s ■«»: m ■*»* «■*• ohddkramas *ho. 

AN IMAOKATIVE BASH CONVltXSiaK WILL nrOITID WITH OOOB 
_ oMoraracAnoNs 

IM ‘to* » i nu»l w W nm u h l rkt ^ . ■.. nto rl Uu^ OB^Uuwufttotoltotohm. 
****** * to*« Btoaa at * Batoiam OS |U CratolMi*. 


127 MOUNT STREET. LONDON W1Y 5HA 

071-493 0676 


\l’ vR I \ll MS FROM f 1 05.000 

row \ikh si;s i rom ^ 525.000 


HUDSON PLACE 


Lpng leases / Freehold ; - .... HORTENSIA ROAD, CHELSEA 

* A ircca sixty iaficaed tfia Cbchea a-« *r o«ob popotar «r» ««li flflhcw flrtah *nd Earopcm p«tTcny twyerS 071-5846106 


barnard 

marcus 




Grade XT Losted Norman Shaw family home in the •_ : 
prcstigioKS Bedford Paik conservarioa area. 

A siqMxb semi-detached 

. boose, widi 5 double beds; 

. 3 bathrooms, utility tm, : 

- a mag hffi f^or 32* drawing 
im, 26 kitybrikfst nn. study, 
cloakroom secluded- 1 
’ sunny garden. Off meet 


features & Queen Anne style 
bakomes. Minutes walk from_ 
ThmhamGni tube. Rarely 
available!. Apply Barnard 
Manas 081 994 5432 



Woodstock Road W4 
Frcehold£499,950 


STREATHAM SW16 


i?0,WlnstaySWt: 

. BWktor’ Wales first 
lived' here in f$37. - 
' Di4d^#ia. gi -dbiff 
hecteii aood Weeps, 
• Mien-diner , • 

,ZbathKx3ms,2- 


gfTgjngigggg 


C' .U4-J 

2iJ ijJJ. "" 

m 



7 Town Sd Country 


HAMPSHIRE! 



fwii 

v iz :* :r 

j 1 li.i! 


SELL YOUR HOUSE 


Through the Weekend 
FT Property Pages 

To advertise yonr property in die Saturday property pr.ges, simply 
complete the coupon below and return it to: Dawn Bed well. 
Residential Property Advertisement Department, Financial Times, 
Number One Southwark Bridge, London SEl 9HL. 


Period cottage on Solent Shore, stunning views, unspoilt, 
protected location. Sitting room, kitchen/breakfast room, 2 
double bedrooms, bathroom, gas healing. 1/3 acre garden 
Sale by auction (unless sold previously) 

Price guide £180,000 freehold 
GA Town & Country/Jackson & Jackson, Lymington 
Telephone (0590) 675025. 


London office: 251 Brompton Ro3d 
London SW3 2EP. Tel: 071-564 1066. 


S^mnoom.r4 cellar 
roams. 75-ft L-shape 
:3WWe multicolour 
•. c ^garden; Do inspect 

^ :gi £i89^50 ' ' * 

Phone: 081 769 0165 - 2 '] 


Wnkworth 


COUNETTE ROAD, PUTNEY 
LONDON SWlS ^ 



A very « nb p t « nH ri detHhtd 
house m need of 
xeGnUshmenL In this 

edremdy prestigious 
loot! or. WH provide . 

Sraoy fl oc rooms, . | 

7 bedrooms, 3/4 bsfttrooma. 

Fbs various nfxlitjr im , 
Huge rear garden. Carriage 
driv ew ay. Adjoining 
identically deigned 
properties haw sold wHUa 
flie last 6 months In the 
■regloo of £851V000 to OCDflOO 
. modernised. 

- Apply sole Agents 
Vfisbracth, PubHy. ' 
081-788 £095, 

OffnhvBed Utkei^IOB 
«4£47S^d6 Freehold. 



OFFERS NVIlEDVilHE REGION 
OF S36SJODO THE OLD HOUSE", 
12 PARK ROAD 
NR BRAMAU PARK, 
SOUTH MANCHESTER 
MacrMaent «id unique, 
prodtgbta btadt and wWo houi*. 
Set In fa own bndKxpod pareions 
<md dating back to lhe 
16th Century. 5 reception reofra, 
4 bodt, 2 baths, thsviing gardens. 
Handy for City Centre. 
Motorways and Airport. 
Contact Back Hone Agendas 
(061) 465 4181 


BURNHAM BEECHES 
BUCKS 

Lugs otriomal style house, 
hanuoliie J Bedroom, 4 Bathroom. 
3 Acres -Par 3 Cdf Course. 

OULO. £730,000 
0753 644178/0494 792737 




THE LAYS 
BECKINGT0N 
NEAR BATH 

SusMla i peuwme vftgs 
wabfei wtv tomj datum d Ha 
togwt oty d Ba te Priao mnn 
d ori ep m am ri 4 bmJmAi 
tans. 

ftj has** >r* Muo canyfairt 
Mr mutaMMt uskv 0u fnBi mural 
numb. 1 criers wamnnBe o ranoost 
kaury fame and Cunos Cadi N*jm 
teas a fins Basrem n npniaa 
rnpaea ■ hi buigo, ataiq writ 2 
bwhocra «na rtnWrooti ThobttMa 
coma eoarad ntta U range of 
Smarts wofuBBS asf aihnl pano 
w ra p. 
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INTERNATIONAL PROPERTY 


Leisure investments in France 

Carefree ownership and holiday choice 
with our exclusive management package 


> Outstanding apartment properties from 

FF41 1,000 


► Cap D’Agde, Mediterranean Coast/Trois 
Vall&es, Savoie Alps 


High yield (Bank guaranteed) 


P No running charges 


P Up to 30% initial return investment package 


P Tax advantages with capital growth 


P Unparalleled property management 
guidance and support 



'T'T- 4 




Aw London OSes 00 071 



Innovation in real estate H W h i w h u anm kmiUMmBA corneem Ham t WHeOfBaCovrt Reel Street, umonSC430t 




"BALLAMAN" 

Port Erin, Isle Of Man 

Built in 1988. — 

the house is set in 200 - •* %.. 

acres of private grounds. '-T TtTJIIBi 

enjoying a spectacular cliff \ | j 

top situation with ~g~£ 

panoramic country and 

coastal views. 

The aaccmasriaikm comprises Reception Had, Lounge, Dining Room, Bicakfest Room. 
Kiuhen. Ptayroom/Siudy, Snoota/IYopliy Roan and Office. with the aided benefit of an 
integral Louie Coropte* incorporating Swimming Pool. Gymruuian. Jjcuzzi. Sauna and 
Rifle Range below. On die first floor due are 7 Bedrooms and 4 Bathrooms. 
Extensive outbatMmgs include a 1 Bedroomed SwJT Cottage. Office. Workshop and 
Implement Stores, plus Garaging for S can. a Helicopter Hanger and Tennis Court. 
The Isle of Man enjoy* a low regime with no capital taxev There ore daily flights to 
London (I hour) and other provincial airport*. 

Offers invited in the region of £4,000,000 

For further details, please contact ■ David Gawne. FRICS-ChrysuK Raya! Life 
Estates. Exchange House Athol Street. Dongas. Isle of Man 

Tel: (0624) 625100 Fax: (0624) 623284 


Chrystals Commercial 


SWITZERLAND 

Safe to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality; APARTMENT /CHALET in: MONTREUX, VILLARS. 
LES DIABLCTETS, LEYStN, GSTAAD Valley, GRANS- MONTANA, 
VERB1ER, etc. from SFr. 200000.— Credit tacflfiM. 

_____ 52, made Montbnllant - CH-1202 GENEVA 

HEVAC SJL Tel. 41 .22/734 15 40 - Fax 734 T2 20' 


L O VE L LS 


Moran PWMzmMujwa itn 

Guernsey 

Channel Islands 
We speoalsen the ate of property m new 
resxterB In this low tax bbnd aid after 
♦Free ‘Seating in Gaenaqr* colour 
brochure and fufy a uurstorf colur ' 
property broduv 
♦Prices start from nS Ofi OO 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF UW4G IN 
GUBVBEY 

F.O. BOX SO. 1 1 SMITH STXBT, 

ST PETER PORT. GUERNSEY. 

TafcOttITZHM N&OW 7IMM. 


BOCA RATON/PALM BEACH 


You are cordially invited bo 
consider a selection of 
extraordinary waterfront and/or 
po If coarse to mm unity homes. 
RSVPio 

diaries Panzer/Rnlyn Ceresne 
407-391-9097 - Fax:407-391-6520 
CoWwell Banker Real Estate 
101 N. Federal Highway 
Boca Raton, Florida 33432 

- ... .AnontwOlhr fTT 
. . hcroltanMMMrikll] 


COLDUIGUL 
BAWKGtH a 


GREECE 

We offer far ral&400j000 npn of land 
with 1.000 m cea-frantoa the t ™p9ifr. 
poUutioD-Oee Greek island of 
Kupathoe. absolutely soiublc Tor 
unique year ro en d tourist developroeat- 
timcxharmg-villxi 

Airport. P»ymca by installmente up to 
1993 Kxqobh Real Emu people 
wduaw, 

Owner? AAA Group 
Fair (VI) 7799145 
Teh (SI) 77959*3 


ISLE OF HAN 

2 mlos from Douglas. modern super luxury 
gpftbvef 3 bad £2 en-eu*e) coast* bungalow 
h ouMundng posXton H ream aauih taring 
wkh unraarioed rime war Bay, mar fiardsn 
•a owl acre to h.w. mwK 30ft indoor 
tied A heated pool, tan, shower mam etc. 
aGar.OCKd^. £350000 UfeKfcjdsaB 
BxpBneJve (um. carpets A Usings. 


New Zealand Pro p er ty 
Management & Investor 
Services Ltd 
Investment property bought and 
managed for you. 

P.O. Box 12254 Christchurch, 
Now Zealand 

Telephone A Fax. 64 3 3371 138 


GREATER ORLANDO, 
FLORIDA 

Magittfleert Lataftant Homo in Central 
Florida's New World-Class Rosort 
Community. $161,000. Convenient to 
Dtsnoy. Free Go* Membership (Urn. 
Red). Seasonal Rentals. For the . 
inornate Vacation Home. 

Phono Free 0400 89 4429. 


COSTA DEI. SOL PROPER Ties. Uarbeila 
otScea. For Information and price list ring 
OBI 903 3761 anydma. We have a wide 
seleoUon at luxury resale villas 

UMJVBCSWES - 10 ar te ri t e s from Pans by 
A13 motorway. direct train SL Uzara raK- 
woy station Moor VanaHles end torost 
house with charm, accommodation lor 6 or 
B. Mduded landscaped garden. FFIS.000 
per month - July. AuguoL Teh (I) 30 02 03 
93 111 45 75 54 91. 

LAND FOR SALE. 3.7 oerea tfltfi mountain 
stta 14 terns (ram Raima, Majorca. Breaih- 
lahlng views. Suit e deluxe property. 
ORere around C37.60CI Tet 071 702 3$Q4. 

PRANCE - SPAIN euyingT Selling? Huge 
selection, can lor free magazine. O.PM. 
Taft OBt M? 90BB 



N'l I.M.MOlill I I K I 
l-f.loi- \ ii i Ails s..i. 
i >-i.\isi isi n i , c><,i 


COTE D'AZUR 

Cnsn A auK»»Eaa Amo. Hslriil fated M- 

I»fl Qw^ay ultw c of r etn ave mgri of 

prapsnksanatLJ m prln e at s e Oman tana 
VHtasAApW. Ns- A Rcnfa.CoM A Camay. 
Ixpl Advice end Mn l ppn mspj. 

AZUR OrTERNATtONALAGENCE 
Lcodosi Td: 07 1-40Z4332 
Cssas Tel: (OIQ 33 93 Wl 01 02 

Foe (0IQ 33 9298 nil 


ALGARVE 

Supab villas in superb locations 
by an «*r«bH-Amf quality builder. 
Conucv in Portugal: 
Bonogoa Apanado 174, 8400 Lagoa 
Tel: (82) 34 10 35 
Fax: (82) 34 12 85 


PORTOCOA 


FOR SALE 

Subtropical ma in CHK3.ANA, (Csr£z) 
Spain. Bosch, Golf Comae NOVO 
SANCTI PETRI, near A npnt JEREZ. 
Property of approx. 19.000 m2, VILLA- 
MANSION of 400 m2. Besmifa] 
pidea RinUiian of ci tries (LEMON- 
TANGERINES). All prapeny with 
mrdal rampart of 2,5 m high. Please 
write by fin. dial 34.-56- 53.1035 or by 
mail to DfEGO MARTINEZ 
HERRERA. Addicts Cfaa. B Pfaar de lea 
Franceses 1 A 1 La SaucerSla. 11.130 
CHICLANA DE LA FRONTERA 
(Cadiz) Spam. Conespandeoea in 
English. French or Spanish. 

Price 100.000.000 pis 


PORTUGAL 221 ACRE rustic (arm. Ample 
water, plateau near Sana Eslreia mts: 
Lake, ttiormal springs kraal lor agro-tour- 
torn. Tel: 3S1 63 1374. 


SAINT JEAN CAP 
FERRAT 

SPLENDID V1ILLA 
For sale, 540 sqjrt composed 
of Trving room, tSreng room, 
study, large kitchen, 5 
bedrooms, 4 bathrooms, 
independent servant's 
quarters on grounds of 
approx 5.000 sq.m with i 
garage, cellar and beautiful 
sea and coast views. 
PRICE LEVEL JUSTIFIED. 
For further details please 1 
contact the Exclusive Agent: ! 

A.GLD.I. 

EHl Residential 
7 el 9, Boulevard das Moufins 
MC B8000 MONACO 
TeL P3) S3-50-66.00 
Fax (33) 93J0.19.42 


WELUNGTON SQUARE & 
WOODFALL STREET, 
CHELSEA SW3. 

FIRST TIME ON THE MARKET IN 15 YEARS. 

A magnificent elegant home situated in the prime 
position in this desirable Square. The property is in 
immaculate condition & having been combined with 
the rear house in Woodfail Street gives spacious 
flexible accommodation & a DOUBLE GARAGE. 

4 Recep Rooms: 4 Beds: 3 Baths (2 En suite): 2 CBcs: 
Kit: Utility Room: Conservatory: Roof Gdn: Dble 
Garage: 

FREEHOLD : Price upon Application 

Aylesford 


440 Kings Road, Cbctea, London SW10 0LH 
Telephone 071 <351 2383 • Fn 071-351 3740 


h 

ATLANTIC 

COURT 


77 KING'S ROAD CHELSEA 
LONDON SW3 

A unique and exclusive new developement 
of 7 luxury two bedroom apartments 
cl lie to Sloane Square 

Lease 125 vears Prices From £280,000 


071-5846106 071-4864601 


ONSLOW GARDENS, 5W7 

IsITIIffiADWRnsro 'WWW OFPOHWW-V®IWC TOMORROW 

A «t beouWuBy teto&Uhed upedmer**. In 1Hbti6^^Vk:teikmpw>P«hr 

FUlYFfTTED DE DOJICH 

ENTRANCE HALL- PASSENGER lH:fTnH>CARPET& SHOW RAT : ACCESTOCOV^^AV 
GARDENS ;10^ YEAR NH8C GUAJWNTEE: fiftASSRTTWGS; VIDEO ENTHVPHONc: 
WOEPEW»TrG.CH. HOT WUER: OBNAfE CORMCES: HIGH CEBJNGS 

.• unBtfKAU ■ 

RATT-T Bedroom Hat W9h Direcf AcCffl* to Gardens EI9OJ0C 
Hat 2 - 3 Bectoom Mo*»n«te wtth Dtecr Acc«i to Gcodens £&&0» 

Rat 3- Ottitfandfris 3 Bedroom Mdwneite wllh Vad Roof Terrace C595JD0* SOLD 
Rat 4 - A Mohr 2 Bodroom Rat vrith Ftodbte Accommodatton S?75XOO 

Rat5-23edro<xnPBnltKiutoiivBhaae<3uctedftoc^T«rioc»S2S6/XX) 

JcWlob M»nfr • • 


GLUTTONS 



071-589 1122 


071 - 589 1243 


The 

BOLTON 

STUDIOS 


A NEW DEVELOPMENT OF APARTMENTS TO LET BY> 

KNTGHTSBRIDGE ESTATES 
& SERVICES LTD 

Accnaunodaiticn - Luxury studios of 6Qsqjn. also 1,2 and 
3 bedroom Oats fhHy equipped and 
fumisbed. 

Location - Quiet, prime itsMendal area within 
easy access of City and West Eod. 

Services- Maid service, porterage and security 
included fell range of other services 
available. 

For fuH brochure and details telephone 

UK 71 937 4376 


INTERNATIONAL PROPERTY 


BURGUNDY COTE D*0R 

bi the heart of thia beautiful region 
yat within easy reach of 
Paris/Leon autorouM. 

A small hamlet of 4 farm cottages 
8 bams on oood-eizfld ptoN. 
From 295,000 Ft. 

BEAUNE 1/2 Bed Rat In gtoriotu 
period property. 1 with sun terrace. 

NOBLES 052554931 


BAY OF ROSAS 

Luxury ifflaanarioottog UeAairenm, 
near Barcelona Airport. 856m* ground. 
3 bedroon n . a bUxuotra 
•ad guMt nitflo. 

£115,000 

DMA: RmI EttM BidwrOHM 
BekfMboa Tot: 3l-7D-36aM80 
Fax: 31 -70-3254070 


OUERNSEY - Came to bve whore lira quoBly 
at i Ho sail counts A flitgnHsl uwy is 
simple, price range cam monel ng FuH 
prapeny peek from Martel MaMee A La 
PeUey Lnlso High Si Tel: 0481-713 mar 
Fax- 0481-711 858 


FRANCE - 

MOUGINS (VILLAGE) 

St^etb stone-buBt vfDa. (27D 9q.n1.) 
in voy peacefol and private 4,154 
sq.m, mature garden; pool 8c fine 
views of Cannes ana the sea. 
Refurbish and oeate unique 
residence or subdivide for second 
v3h. FF12 mOIkri. 

Alao first-class villas for rant all 
months Fax: UK (071) 499 7SI7 


SMM • CUCUA aptonH v«> wNh Imnr. 
4 boo. prfvete pool ratLOQO. Tet 010 41 
22 7S237M. 

LA PLACNEfCOUnCMVEL skflngroolLCtia- 
lers/epCs to pratry Aiptoe vJHagejCarollM 
on 0787 2473*47 or CSX 0787 24745k 

■UK PORCCLOSUm H U4L AT TREMEN- 
DOUS DISCOUNTTl AnaoltoK Olf-Shara 
Buyers end toveetarefl WeinTroiil h o m ee. 
oceenfront condominiums, c om mer ci al 
prop ei Usa in Rortoe. New York, New Jer- 
sey end CaanacMcut Thousands rp toto- 
toesad residential and commercial 
properties a te le e Ido. ideal lor otFolMre 
buyers and inv estors! For homer dereUa. 
COB 203 220 2508 Of FOX 203 227 4*5B. 



GOLDEN OPPORTUNITY IN SOHO 

Each apartment offers tight, spacious and stylish 
accommodation with a private parking space, video 
camera entryphone, excellent security, polished 
wood floors, quality carpets, pressurised showers, 
ample storage - the ultimate in contemporary living. 
A One bedroom & 4 Studio apartments remaining 

Prices from £140,250 

Strutt & Parker E A Shaw & Pturs 

071 235 9959 071 240 2255 


ENOUSH PROPERTY SEARCHERS PROV- 
ENCE ■ VAR Are you Making tor a very 
special property? For all Wrote o! haip and 
sftersnk- service con tad is bi France. Tel: 
010 33 94 04 42 37 Fax: 010 33 94 04 40 73 


ALGARVE. 

Better value than new re-sale villas & apts in 
prime locations in, & around Quinta do Lago 
& Vale do Lobo. 

Call Jennie Prnder, Euro-Property Advisers 
0722-413636. Fax: 0722-412309. 


YOUR RESIDENCE IN SOUTHERN BRITTANY 

CATHERINE MAMET 

a woman'a touch in a leading French development group 


DAMGAN 
ST JACQUES 
LE CROUESTY 
PIRIAC 
ST GJLDAS 


I 


FROM 

330 OOO FF 

two and three bedroom* 
hou*o with garden 


possi]ffit/gua^deeclrGrtalsciieiiies-upto90%nx3^gagepossa3le 


29a, Union Street, Woodstock, Oxon OX7 1JP 
Tel: 0993 812171 * Fax 0993 813242 


CLUTTONS 


EGERTON GARDENS, SW7 




tteenhm. M— H . J wMaieto Beth. 
Bo*2»i*JbSdwa*i,M3 wtharowr 
Rm. lba. Dana Rn. Udtty Km. 

Am to Cnaal Cdro. 

LEASE €5 TEARS 
IhSSJNt- 

Chthaa OfUct, Tel: 971-5W 1122 


Hamptons 




BEST VALUE & SECURITY 


FLORIDA 


DETACHED HOMES F ROM £43,000 
EXCELLENT LETTING & MORTGAGES WOE CHOICE OF LOCATIONS. 
V>ACRE PLOTS NEAR WOODLANDS 8 LAKES 


Tel (0536) 84343 


Fax (0536) 410784 


INTERNATIONAL 

PROPERTY 

ADVERTISING 

appears every 
Saturday 

in the Weekend F.T. 

For more information 
In the UK call 

Lourdez Beilis on 071-873 4839 
In North America call 
JoAnn Gredell on 212-752 4500 


TOP EXECUTIVE 
APARTMENT 

Luxury a ceonaa e dto fan to Hampstead, 
wNh dunau end charm co m p rii ii n 
hail/Ilbmy. epadon may firing roam 
widi (Befog era, 3 bedroom, 2 barh- 
roem modem Unbar with break&K 
corner. Largs sunage foil, gn cJl, pen 
freehold 073JDW. 

Td: 1771 431 I2G7 ( am wopbone) 
or 071 355 4703 fdayl. 


HAMPSTEAD (SOUTH). We have ra-farbtelMd 
«p Victorian bouea end row ofier the 
■econd end Nnt Boor tor a* la logoBier. 
Dents ae tettow The Moond Boar liar 
tern a hnwy (Ttoct) equipped Hdwn wWi 
17 x 11 ft IMng room ott. One doubM 
bedroom with mod werdrobes and one 
•frofia bod room. Tiled bam wUb w*^ 
O.CJL IfoetelrB on toe 3rd Boor Blare fo 
one large room W x W Wi eMtog 
doors onto petto. Separate stunner/W-c. 
room, OC.H. Soto floors cupeled through- 
out TOe to a private conversion canted 
«* to a High op o ct fl ca Bon sod wouM be 
protect tor a company wanting to Mm an 
■ecoromodBUon baae hi London. Price for 
Z Date complete ttTOjm lea ee h MB . To 
vtew Bite Saturday or Sunday IB and 18 
please Montane on BSS 4618. After Bw 
weekend te lephone (0203) SUMO. Private 


LONDON RENTALS 


Moae- WVNM Mr Um BUed eerpete, 
cur Ulna, flilmia, tttUn g a end the benefit 

eta 10 year Crown Fel ale l ea n. 

We an edrleed It -to trie Crown Eatataa 
in t nrtten loolftrlong l en M e tetooentefai 
Um near fbtara. No lonee bare been 
gneladladala. 

OffeninebrilM 




CLUTTONS 


REDUCED TO SELL, SW7 

a giuimy|£ 2 frriiftfliu mi Ha oq die 
lower ground floor, doeeto 
Soodi Keniflgioa (Mmo. The flat ii 
p re w n baJ in good order and offea 
enceBeBi iBc o nmiwfation fine an 

MfUiNii pijm, 

LEASE «C YEARS. JEU^SM 
Qrebea OfOce, 

Td: 071-589 1122 


HAMPSTEAD VILLAGE 
NW3 

10 infoa from Anienan SdiooL l&h 
C amay boeee dregiw redccoreud wiift 
anlupir ferashfopk Sundrenched draw- 
in* na + polio garden. 2 kndsem. 
Eantfly rm. 3 dWc bedroon. dicuiu* rm. 
2 helhroomi + gumt wc + cb + b-w. 
£873 per week. 

071-794 2543 after 6.00 p.m. 


ex-nPLoaura wi/iuri>An luxury tux- 
ntetwd 4 bedroom. 2 baflnooms. 2 reeep. 
Gdn. Pkg. £405 pw. 071-724 3811. 

A SELECTION OF apadou* ladumtetad late 
end nausea to let. Rhier yfewe. parfdag. 
located dose to Oorray Quaya etapplng 
oenba end lube. Prtoea from C18B per 
week. Hamptons DeoMenda Offloe. Tel: 
071-790 8*11. 


CLAUSES PROPERTY 
MANAGEMENT SERVICES 


fre i »t oii i' . foe w idu g rTVrtfi p ro perii ae 
in fits SoBowmg menu of Londoo: WI, 
W9, NW3, SW1 * SW3- Ofpaiticafor 
orgcncy Z bod propeoiee nriUJe trim 
the bcgpznnig of My. Fkaec cell u now 
on 071-266 0*31 


BARBICAN HOUSE 

Rone opportunity lo buy a home 
opening onto a tranquil bwn/lakc 
setting hi the heart ofCbcCiiy of 
Loudon. 2 recep rooms, fitted kit, 
3 beds fooc with mlersal balcony), 
stody/bedroom, 2 batiu. private 
garage. 120 year lease. O75JXJ0. 

Td: 071 638 3440. 


IT JANES'S StfllCr, SW1. TO LET. A baeu- 
dfi«y decorated apartment wWt luxury St- 
Unge ettuared In a stunning eMnslon 
building with esceOem oaenrity to trill 
pratUgtooe toceOon. 3 brofrooma. S bath- 
room*. 2 reception monte. £960 p.w. ALL- 
SOP a co on sw ewe. Hamptons on 
493B22Z. 



XZKM*# 

Leant 70 yeta 

PCMSON0Y TERRACE, WI 
A morody nfiUbUbed end reedy » 
move iafo ftoftfly tew tan re nwuiy ■ 
snmud for foe Gqr, Psifiniwmr Sqoara. 
the Won tadmi 

2 pt-’IFv-I pwtWj snrdy. 4 Maos, 


Roof leases. 
JQ75JM* 




WIMBLEDON VILLAGE 

OeGghtful garden flat in the heart of the village tor sale. 
One bedroom, two reception rooms. Freehold. 
£92,000 ONO. 

081-946 2861 weekend and evenings only. 



KNIGHTSBRIDGE 

Ek pnlfr f urnob o d period apart- 
ments - 3 aons bom fbnvds, fafly 
serviced, 24 hr nxarity panaiec. 
1-4 b ed room apertrocots avmbMe 
min l wed: or tong term. Ideal for 
broii i cM people Sc. holida y s. Fami- 
lies W fJ c oiu e . 

Tet 071-584 2600, 

Fex: 071 5S4 6532 


LANCASTER GATE W2 

Light Sc sunny. 2nd floor of - 
recently restored Georgma 
House. Hafl, lhrisg room, fitted 
kitchen, cloakroom, bedroom, 
b at hroom. Gas CH. 

Fitted carpets. 
£105.000. No Aga. 



NR. THE 
BOLTONS, SW10 
(Private Sale) 

A most fowursd tecstian, wad 
p re ss M i l panod fraahpldhotm. 
VB becte, rec. dn, ML du^r ire. 
2 d rn a a nna, 7 bOm. sadf rm. 

. Mssaidmtiwf lniGt. 
Off skwiK psrldng for 2 care. 

Oflm in tm nfion of £1.1 95,000 
Td: Paul 081-480-2377 


CHELSEA CHOICE. 

Residential property 
finders, specialising in 
SW London. 

Td: 0672 62252 
Fax: 0672 64136. 


CLUTTONS 


toft oonverted toto tier flat ifl tad «il 
O vartootdog Hawkamoora. Ctirtat Chrocb 
and Broadgate 988 yr iaaae. C13SJH0 
Oita Tat 071 3*7 UK. 

CIUVCN MU, UWWATBt WI Soperlor 
newly rot ui b teri ed A ternteried ate atodo 
Sat fT7 x UQ is Noli paBo. Lux nawty 
BWlppatt aepldt to bom. wardrebaa wWi 
Ud down bed, 1u8y eqidpped Hnen etc. 
Beet you'll aea. ei48 pro on 380 0B38. 071 
■BOWS. 


EVELYN GARDENS* SW7 

An attractive top OocwHtf wi* 
Kxohfaoog views oexots Evelyn 
Genkas. TUs flat wonld make « 
ideal Karol ZnratninL DHcBod. 
Bath, BnecpC Rm. Kit, Em Ksfl. 
lift, l lon a t i fc eepea. VbnEa 
Fbmw. Uaa of Commnal Cdns. 
LEASE 66 'YEARS 

£164,000 

QafocaOflSca, Tel: 071-589 1122 


BELuHA via 8W1. preefteM property Ap. 
10*00 sq ft tor sole Gtaatad hi Cheiriam 
Arranged as M Hate Fully vacant.' . 
■vftebte to be an Embassy PrlndPtea oely r 
men upon app Hsaa o n . Tet 07 1 235 9810- .... 
tteMOten 1-4 pm. Fox: U71 236 «M ' 

•TOCKWUJ. SUM. Excetient rosMteatlat 




Call it your own 

COMPANY 
GUEST HOUSE 

Beautifully furnished Townhouses 
FOR YOUR VISITORS OR STAFF 
in good North London suburbs. 
From £15 p/p/p/n or £600 for 
entire house for up to 10. 

From 1 week to 1 year. 

Tell us your requirements 
THE TOWNHOUSES 
081 203 3393 
Fax: 061 203 7754. 


FRENCH RIVIERA 


Cannes Palm Beach 

On sea front unique panorama 

Luxury Residence 

of studios to five-room apartments 


I CANNES. i 

| Yae will went eolxM oHigabon Iboonsc abate VILLA BEAURIVAGE g! 

I Name ~1 

! Addre» Ef 


COUNTRY PROPERTY 



w : 33 / 93 . 38 . 00.66 


LEAFY SURREY 

AcgaQy spacious 2,3 tad 4 bedmon 
■pampas in wooded sating at 
CtaradtaT^Oxsbott. SrihbrH«» 
and HQ1 Hanes to a s uuiy t uu os 


Ktcbeas wafa oya. bob. mi c ro w a ve. 
Kdge, foMicp, wtsbag msdns A die. 
Imporing neepcia. roams, stood nd 
I todu o m u s . balcaaiat vpeaomsll 
aro qs li n s, Saud&s TV, 3aasi9, video 
CBtoyr. Fmru fl gJXW. SVawpMlntecC 
open Tbsxnniiy - Maadey. Tat Sales 
Oflico cd 037284418a 


Hu mberts 



— : * 77 T r 


ESHER, SURREY 

PRIME LOCATION 
Excdlent fur fenily living 
and emenaintng. 
Lnxmy 5 bedroom house 
with superb Idsme 


£5,000 P.CM. 
Td 0932 336628/ 
04865 3796 
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OW THAT the : novelty of 
JahaMaftr has woni:dff and 
the .departnre of the Iron 
Lad^ is mere history,, the 
London correspondents of 
European papers have to make’do on mea- 
gre rations. Disgusting food and the 
defence of arcane traditions are hack on 
their jnemL -v- ; 1 ' • 

Thns the Germans have enjoyed the 
“caj8p6 row"- which; has pitched -British 
cncsimieis and iood processors against a 
European commissioner, Martin- Bange- 
mann, who believes that Britain's national 
coitoiry treasure, cheese and onion crisps,' 
should, he VarmtA: “German Insensitivity" 
Sicame a headline about flavonred slices 
of potato, Jn the Banner Zeihmg, 

~ v . tbe decline in the quality . of British 
really .sorts out the writer* among 
foreign press, corxis hr London. This 
fe prize must go to Daniki Taino of 
Corfiere delta SfcnT {£ Mflah. I have 
noted before ;the 'way C onie r e . makes 
u m |everyfhing : soahd like the summary of. a 

• v : . newly discovered opera and Signor Taino ' 
./’"i has produced a novelty which contains 
, . sr_ x of Lucia ' diLammermoor and Turan- 

; dor. "Old England revolts against the 

^ 7 Reduction of the Army and the End of the 

,. -V* ^ : r; Gurkha- and Royal Highlands," ran the 
* " ; ' Kr ' strapline to Us latest work. - 

It deals with the decision ctf the Defence 
Ministry to cat -the numbers in the UK 
.. .. armed forces. In. this story we see the 



it’s 


As they say in Europe 

goodbye to the Empire . . . 



Queen Mother (“La regina madre”) join 
forces with the old' boy network to stand 
up for the. tradition of loyalty to “hlcod 
and region." • 

He concludes; “With the sunset of the 
regiments which have created and 
defended an empire, there disappears the 
possibility of the British Army launching 
another operation like. that in the. Golf or 
galMands without having find obtained 
file consent of Nato partners. For most of 
-the English, ‘old boys* or not, having to 
listen to Germans, French or ifotfana in 
military matters is far worse than throw- 
ing sterling into the European monetary 
melting pot.” 

The British character also turned up in 
as editorial in Le Monde last weekend. It 
dismissed Major’s troubles, hut warned 
that Labour's lead in the polls should not 
be interpreted by the opposition leader, 
Nefl Kinnock, as an expression of the will 
of British voters “who are traditionally 
subtle, and even wily.* 

.The . editorial concluded that Margaret 
Thatcher had been so anxious to stop 
Michael Headline succeeding her that she 


did not notice that “of the three .candi- 
dates in the lists, Mr Major was for and 
away the most faithful to the great tradi- 
tion of conservative social justice estab- 
lished by Disraeli. It was, along with the 
poll tax, the one great political error of the 
Iron Lady." 


The one great error of Le Monde, accord- 
ing to Us right-wing rival, Le Figaro, was 
to have produced evidence that the young 
man who died in the riots in Mautes-laJo- 
Ke at the end of May was killed by fire 
police. Now, one great difference between 
Britain and France is that in the former 
racial violence is an inner dty phenome- 
non whereas in the latter it is suburban. 
“The suburbs” has been a menacing 
phrase since long before the events at 
Mantes-la-Johe, a town which at first sight 
might be mistaken for somewhere like 

Rp^U n g in England 

After some troubles on the night of May 
25, an 18-year-old, Aissa fhfaiy was fa»ir«n 
into custody and was later found dead. 


Since then, Mantes and other suburbs 
have been shaken by intensified outbreaks 
of violence that have culminated in what 
is now known as the “Stolen Car Rodeo" 
of last weekend in which a policewoman 
was killed by a car. 

The government is blamed for much of 
the trouble and the police have become 
the popular cause of the right The offence 
of Le Monde was to have quoted an unsub- 
stantiated statement from a source said to 
be a member of the special riot police, the 
Compagnie Republicame de S&curiti. This 
appeared hours before the death of the 
policewoman. The Police Union was up in 
arms and Le Figaro devoted several hun- 
dred words to rebut Le Monde’s allegation. 

Figaro joined with the sensational 
FranceSoir in producing a profile of the 
second young Arab to be killed in Mantes- 
la-Jolie. His family claimed that he was a 
“nice young man." But Figaro said be was 
“known to the police” while its stablemate 
described him as a "registered yob." 

The businessman’s paper. La Tribune de 
VBxpansion, examined the socioeconomic 
background, it advocated integration and 


then quoted a finding of the National Sta- 
tistical Institute - a quarter of the popula- 
tion of France had been found to ‘have 
foreign origins. "Who cares," asked L’Ez- 
pansitm, “If Yves Montand [the film star 
and singer] is the son of a wop?" 

Which brings me to the comment of 
Corriere della Sera: “For months France 
has lived with its Saturday night Intifada. 
It seems as though the guerrillas want to 
destroy the Establishment's weekend.” 


There have been other demos In France. 
On Tuesday an estimated 100,000 private 
sector medical workers matched through 
Paris. The slang for doctor is Toubtb - 
one sign read: “Toubib or not toublb, that 
is the Cresson.” 

And finally a sequel to my note of a 
couple of weeks ago about Soviet demands 
for giving the K remlin a sack of dollars so 
it can nave a free hand . . . “Who will 
guarantee, given the current mood in the 
Kremlin, that such assistance at 

transforming the socialist economy will 


ner a ^t m ftkcM'* auwAte cmaw 
9«*#b* caHtaw? ttmMurau- 

Iff Jta/r os mitatsa* -tOmc. Arc 

eattBKMBU* i M£f*g- 

toxjtss atm*** nn*a/Met/ 



not be regarded as interference in our 
intemal affairs and an attempt to destroy 
‘our imperishable Ideals?™ 

So that makes at least two Moscow 
papers which have declared against mas- 
sive western aid. Is there a parallel for this 
new Marxism of the Groucho variety, “We 
can’t borrow from anybody who would 
lend money to people like us.”? 

■ James Morgan is Economics Correspon- 
dent of the BBC World Service. 
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Robert Graham 
visits Viedma,. 
once mooted, as 


future capital 


vt -s- 
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N THE heart of every Latin 
leader lies the dream of being 
a saviour. This is the sorry 
tale of a hold dream con- 
ceived hi impossible drcuut 
stances that foundered on its first 
contact with reality. _ * 

It c oncerns former Fresidazrt Raul 
Alfonsin's project to shake up 
1 Argentina’s demoralised psyche by 
' ‘ ■*; moving the capital from Buenos 
■■ Aires to the small city of Viedma, 
on the edge of Patagonia. The ven- 
i tore, (seating the world's southem- 
: v ,mo6t capital, was to be financed. 

• inter aUa, by the sale of the Argen- 
tine embassy in. Tokyo. The 
I embassy was sold (for 8300m) but in 
j Viedma nothing has been hunt save 
, 1 5,000 houses for a workforce that' 
. s *b r ^ '* was never needed. 

<* 9 -<3. i “This is the capital of Argentina 
* 'that never was,-" says Carlos 
.Eduardo Reyes, spokesman. for the 



governor of Rio JNegro Province of 


■■vi a 


tft *i which Viedma is the capital. 


By virtue of a 1986 law, Vtodma is 


•w v»-;v 


■> 


I***! atm the desi 




esignated site of Argot 

firm’s pew federal capital However, 
the 84.7bn project -has withered. 
; a ' Funding has stopped- and thecom- 
misskrti in cfaaigB:Qf tbe move from 
Bnenod Aires, Entecap, Is being dls- 

banded., on President; Carlos 

Menem’s orders. Vledma's brave 
ruri hopes lasted, three and aiaaff. years. 
The plan envisaged a ctty bufit in 
>■' two stages with a population of 



A dream dies 
beside the 
Rio Negro 


30(1000 by the year 3000. AUbosin 
did not intend ‘a. wholesale uproot- 
ing of government; merely senior 
■ civfl servants, big corporations 
anfl emhBiigipft along with the ae- 
ration of a high-tech university. 

Thq hew capital was to straddle 
the fast-flowing Rio. Negro, incorpo- 
rating Viedma (population 40,000) 
arid .its long standing rival, Pata- 
gones (20,000). on the north bank of 
fire river. The design was a ttr a ctive 
and avoided the nwwniwmtaT. It 
exploited the river's features and 
deferred in scale- to the fiat land- 
scape- on either side of. the' Rio 
Negro. 


architect's competition, was ever 
completed. This was for three new 
bridges over the Rio Negro . . .Pm 
sure some of the plans have already 
been lost in Bueno6 Aires." 

President Alfomsin revealed his 
proposal to move the capital on a 
visit to Viedma on April 15 1986. He 
took the entire nation by surprise: 
not least the of Viedma. 

“Alfonsm anno unced the decision 
here in Viedma from fire balcony of 
the govemorale offices. The deci- 
sion came as a complete surprise to 
us. There was absolutely no prior 
consultation. Even so, everyone was 
delighted: it seemed an excellent 


. “little gotoff fije drawing. boards" idea," recalls Guffienao Campbell, 
says Ruben Suarez, who is winding chief economist of the Rio Negro 
up jn Viedma. “Only one govemorate. 


Viewed charitably. President 
Alfousin was motivated by a desire 
to provide a symbol and focus 
round which Argentina could build 
a new modem identity: one that put 
behind it the trauma of military 
rule, defeat in the FaDriands ana 
economic decline. 

The idea of moving the capital 
from Buenos Aires to the interior 
had been discussed in the 19506. 
The issue was raised again in the 
early 1970b by the military which 
much grfinfre ri the achievement of 
fellow generals in Brazil, who a 
decade earlier began the new fed- 
eral capital of Brasilia. However, no 
one was in power long enough to 
taka fiie idea forward *pd the mili- 
tary had their hanrin tied by their 
“duty war" against the left. 

President AHhnrin m« fascinated 
by the nnexplnited south. When he 
introduced a new currency In 1986, 
he even called it the Austral (the 
south). Moreover, by signalling the 
renewed strategic importance of 
Patagonia, the government hoped to 
encourage the military to worry 
first about colonising mainland ter- 


ritory. before thinking of the Falk- 
lands/Malvinas. 

The logic of opening up southern 
Argentina centred on Viedma is 
irreproachable. To achieve this by 
creating a new capital well below 
the 40th parallel (south of Tasma- 
nia) was far more questionable. 

Buenos Aires, the federal 
since 1880, houses 35 per cent of the 
28m population and exercises a 
stranglehold on all economic activ- 
ity. The Rio Negro divides the coun- 
try into equal halves with devel- 
oped pampa humida (watered 
plains) to the north and to the 
south, the nnBTpip iteri unpopulated 
pampa seca, the dry plains of Pata- 
gonia, dotted with stunted scrub 
and coarse grass. Until the late 19th 
century this was the line below 
which settlers feared to go because 
of the Ma pnche Indians. 

This is Argentina's great new 
“ fr ontier" with less than 2 per cent 
of Hib population, hugB untapped 
hydrocarbon and mineral resources 
as well as agriculture, fisheries »nH 
tourism potential. Cattle and 
merino sheep are raised on the 


pampa saxt and only a narrow strip 
along the Rio Negro valley is irri- 
gated. supplying most of Argen- 
tina's fruit and some vegetables. Up 
in the Andes, Bariloche is the coun- 
try’s principal mountain resort, con- 
ference centre and the site of a 
small group of sdenoe-hased indus- 
tries. There was much grandiose 
talk of an Argentine fsucnw Valley 
in the early (fays of the project 

Viedma ha« a htmig n microcli- 
mate thanks to a warm seaourrent 
touching the nearby coast But the 
general environment is not for the 
faint-hearted. Southwards from the 
Rio Negro, the flattened, treeless, 
windswept landscape stretches to 
the horizon - and beyond. With 
awesome «»nipn«Bi it continues for 
almost 3,000 kilometres until the 
Andean chain crowds in at the 
southern tip ct Tlerra del Fuego. 

Ctvil servants in Patagonia are 
paid a 4040 per cent premium for 
working there - producing the 
anomaly that Viedma public 
employees are paid more than their 
colleagues across file river in Pata- 
gones, which happens to be at the 
forgotten aid of Buenos Aires prov- 
ince. Until this year the two prov- 
inces were in different time zones. 
The building of the capital on either 
side of file river was a symboflc 
Knfcfwg of tim two Argentines. 

For many, the Viedma project 
began life irremediably faulted sim- 
ply because the new capital could 
never compete against the attrac- 
tions of Buenos Aires. With its 
grandiose French-inspired architec- 
ture, wide boulevards, leafy parks, 
bustling ra ffo and all-hours night 
life, Buenos Aires possesses the rare 
chemistry of a great city. 

This was not the only reason why 
so few took President Alfonsin seri- 


ously - either in his Radical Party 
or among the opposition Peronists. 
“The project could have got off the 
ground If Alfonsin had decided to 
do it wlmn he came to power in 
1963", said one of his former aides. 
“Yon don't do something like this 
half way through your mandate 
when your credibility is declining 
and this is most unlikely, 
there Is complete cross-party 
agreement. 

In Viedma, there is a barely con- 
cealed contempt for the way the 
project was handled. Entecap. the 
body set up by decree to oversee the 
transfer to the capital, was intended 
to have its centre of operations in 
Viedma. Instead, expensive offices 
were acquired in Buenos Aires and 
Entecap was headed by someone 
with no connection with Viedma or 
Rio Negro province. This created 
the paradox that a government fry- 
ing to decentralise the administra- 
tion and reduce the role of Buenos 
Aires was still behaving as if every- 
thing should be done from there. 

“It’s all over now and we have to 
deal with development interrupted 
by this affair ," says Omar Violi, 
public works secretary at Vledma’s 
Peronist-controlled m unicip ality. 
All industrial lic e n se s were para- 
lysed because the existing indus- 
trial development zone was on the 
site of the new dty. 

People in Viedma are more 
relieved than deceived by what has 
happen*** They recognise the new 
capital would have irreversibly 
altered the leisured pace of life and 
would have had a detrimental effect 
on their environment Today you 
can still drink direct from the 500- 
metre wide Rio Negro and the air is 
so pure that you can distinguish the 
itifferait prairie teriw. 
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'Smalt garden with pond. The owner 
x -•*“ '.'tnds plants irresistible and puts- 
~ -hem in where she hopes they will be 

'Wm* - * . • 

/'■ This is how Truda Panet 
— ^ I "t describes her 'London gar- 

.. t I ‘ dot It leaves ^ * lot unsaid.'. 
_a. Truda will be B0 next. 
fear, she is not exactly youraer 
_^hnn spring time. Yet in just five 
MWffK^/earB she has created anew garden 
from 4 neglected, - downtrodden ' 
aateh of London day. ft is about go 
>n puhhc display for the first time. 

Trod# Panefs engaging descrip- 
tion of jher pursuit of plant happi- 
ness appears in this year's Yefiow 

£ 3ook, the Notional Gardens Scheme' 
Guide, jfrhich lots 2,600 private gar- 
fens open to the public in Engtand 
.md Wales - many for just one day 
jo the year. Truda’s-.dhy is tomor- 
1 W ri^‘ ow ‘- Spe approaches it with the 
,3 £ ; pJ ralm of a woman who has seen 
~ "■ . nany summers,, cheerfully accept- 
r n g n qtMtig fn - 

iw * ~ .. he arrival at another. : 

; V Mind you, she wouldn't have; 
•*'. minded' a little more co-operation 
1 , from nature to hurry on her del- 
'■ ahiniums - a sentiment shared, by 
*ardenet$; nationwide.' -But then 
, . yS 3ther gardeners might find the pros- 
aectofjbefrfirst^^day^'alittfe 
iair-rmsing. Truda -is .undaunted; 
±e NOB's selection tf her: .garden 
rives flbint to her work, which is 
Tor pufe joy. I love it I would not 
' i: 

Whoa she- first moved^ to London. 
Mb SaHsbnry’sha vistted^ ^^mauiy * 
* ^hrdsis under the NGS scheme and, 

_^^^:hinking hers ,“up ; to scratch," 
yipproached ‘the’ Londdh county 
^^hrranisar;who agreed. 1 Lt Ccd Den- 
Carpenter, administratw of the 
1* says this is quite an imusdal 

•' Onroad to acceptance; most gardens; 
> 'V; v 5 ’±osen|tmder the scheme are' spot-. 
U by* one of the 59 county and 

•< ■ " irouty 'county m'ganisers, or recom-... 
" ...-mended by pefqfle'who..qpen thefr-. 
, : ■>' 1 ' wra g^debs. ■ : 

•• r The ■tnain criterion is that the . 
:'zardett should contain enough to 
^4 mteredt a visiting; gardener for 
about*} minotes. A four-mile bank 
3f rfaomdendrons may be spectacu- 
lar. but when you’ve seen it in five 
minutep, you've seen it." Carpenta - 


ss 



The kindest cut 


teoUng forward fo visitors: Truda Panet In tier Belsfee Park gardea 


.<■ 


Truda spent. yeara biUeted in- 
/ ^rmy quarters with derelict ’gar- 


dens. "By the time I got it tidy, we 
were posted to another derelict gar- ‘ 
den, so I didn't have the satisfaction 
of seeing tire result (rf my labours, 
which was very disheartening." 
FostingB Ju fridia, Cfaiua and Egypt - 
meant fiat she was 44 bef ore sbe 
-bad a g ar den of her own. Later, she 
spent 35 years tenffing a Wg^ garden 
in Salisbury. Then she moved; to 
Landoti. " ' 

“But this is the first garden that 
Tve designed," she-says: *T had to 
fake on the others as-they were.’’ 

' Her London rerden in Befeize* 
Part; was “a froMen wa^e of .day, 
beaten ; down* , with .a few weedy 
shrubs, 9 great;jnass of docks, 
brambles, thistles and sy(amores.“ 
Sie hosed the'earth \o shape it fot a. 
border and o pond. A big expense - - 
vent regretted ?• was to have Lon- , 
debt’s heavy boulder: day double- . 
dog by two strong boys. "You see, F; 
wantedtogettbe garden.tomature ' 
quickly, because . of my age." 

. -Her garden is square-ish with fed '; 
boders - doe sunny, one shady - 
on either side, -It has along, wiggty ; 
herbaceous border, a pond, and a.., 
thick jungle-area at the bottom. The 
“jungle” has roses and lavatera. 
bergenia, .marguerite daisies, wei- 


gofa, wild hemlocks, French cotton 
thistfes, masses of oxsHps, trilliums, 
geraniums, spurges, hydrangeas, 
clematis and a carpet of yellow 
creeping Jenny. A pear tree towers 
over, one corner. 

The shady border has a add rose 
(Madame Gregoire) cli m b i ng up a 
eucalyptus free, with camellias, ept- 


Fiona Thompson 
visits two Yellow 
Book treasures 


' medium, eponymus, love-lxes-bleed- 
ing an d Solomon's Seal Varieties of 
demaitis line the wall of toe sunny 
-■border, -which Is packed with peo- 
nies, osteospermums, lilies, Japa- 
nese and double daisies. 

■-The herbaceous bed is massed with 
delphiniums, campanulas, alstroe- 
mertas, ^ poppies, aquilegias and 
gently swaying silver blue flax. 

. . Truda Panefs London garden is 
delightful; just what you would 
expect of a woman who, when she 
wakes up, ' walks round it in her 
dressing gown to see what has been 


happening during the night. “I 
wouldn’t want anyone to come 
expecting anything very beautiful 
or very formal," she says. “But I do 
love my plants very dearly.” 

it* 

Allison Wainman is an old National 
Gardens Scheme hand: she has 
opened her two and a half acre gar- 
den at Planketts Hole, in the North 
Downs in Kent, every year for 10 
yeara. . 

Her open day is Sunday June 23. 
“I was terrified the. first year. I 
thought These people are going to 
expect such incredibly high stan- 
dards,' and then 1 was amazed by 
how nice people were” One of the 
most enjoyable things is that many 
visitors return year after year. “So 
you hear people saying to each 
other “Gosh, that’s come on a lot’ 
or, Tjook what they've done here.’ 
which is fascinating," 

- About 400 to-500 people visit on a 
day. most spending about an hour 
in the garden before tea and scones 
under the old Bramtey apple tree in 
front of the grade n listed. 16th cen- 
tury house. 

Allison and her husband David 
have lived at Placketts Hole for 25 
years. They created the garden from 


Lydia van dar Moor 


scratch, with curves and partially- 
hidden areas beckoning you on. 
“We tried to design a garden which 
would make people want to see 
what’s round the next coma.” 

A tall, warm brick wall is laden 
with wisteria and clematis, forming 
a backdrop to the formal rose gar- 
den. Napoleon. A packed herba- 
ceous bed displays peonies and alli- 
ums and clumps of fenneL One 
border grows mainly yellow or 
white plants; a long curvy bed has 
plants in pinks, blues and whites, 
with tall campanulas, oriental pop- 
pies and delphiniums at one end. 
Well-established trees include two 
elms, weeping beech, willow and 
ash ) and an abundance of lilar. The 
views from the garden are beauti- 
ful, 

■ Truda Panel's garden is open 
tomorrow, June 16, Z3Qpm-5.30pnL at 
13a, Lawn Road, Belste Park, Lon- 
don: entrance £L 

Allison Watnman’s garden is open 
next Sunday June 23, 2pm6.6Qpm, a t 
Placketts Hole, Bidmor, Kent (five 
miles south of Sdtmgboume: from 
the A20JM2O, take B2J63 through 
HolUngboume - the garden is sign- 
posted firm the tap of the lull); £1.50. 


I T IS useful to master the craft 
of rooting cuttings. You can 
save money by propagating 
from plants already growing 
In the garden Mil, probably more 
important, get new plants from 
other gardens, since owners axe 
often willing to part with a few 
stems of a plant one admires. 

Recently I visited a garden In 
which a clematis was flowering 
which I had never seen before. It 
was like C. montana but was short 
and bushy. The owner had no idea 
of its name and would have bean 
unable to supply even one plant, 
but a few shoots were no problem. 
Whether we shall be able to 
them produce roots and grow into 
sturdy plants remains to be seen 
but it is worth trying. 

In fact clematis departs from one 
of the baric rules for most cuttings: 
that they should be art off just 
below a joint or node, the place 
where a leaf grows (or did grow) 
and where, quite likely, there is a 
dormant growth bud ready to 
spring into life. 

This is where new roots usually 
appear most freely because it is 
here that the hormones that 
encourage growth are most concen- 
trated. However, this is not so with 
clematis cuttings, which often form 
roots most freely If severed midway 
between joints. 

A cutting is a shoot or stem 
which, given the right conditions, 
will form roots, mainl y close to or 
from the point of severance. There 
is no “close season" for taking cut- 
tings but there are periods when 
the chances at success are greater. 
These differ according to the plant 
Many soft stemmed plants, such 
as dahlina and chrysanthem um*, 

root most freely in spring, whereas 
most woody plants are likely to be 
most successful in summer when 
the new growth is beginning to get 
firm at the base. Professional gar- 
deners call this half-ripe. Many 
shrubs and some trees can be 
rooted from fofry ripe stems in file 
autumn but these are usually much 
longer in rooting - it may be a 
year before they can be removed 
from the cutting bed- 
Ctrttings of young growth most 
be induced to form roots in a few 
weeks or they are likely to die for 
lack of moisture. They can be 
helped by being placed in a propa- 
gating box, which need be no more 
than a box with its top removed 
and replaced with a sheet of glass. 
The purpose is to keep toe soil 
moist and the air moist and still. 

Another way is to put the cut- 
tings into pots aid then cover each 
pot with a polythene bag, cither 
kept more or less airtight by being 
slipped over the pot and held to its 
sides with a robber band, or by 
putting the pot into the bag and 


dosing the top with a rubber band 
or a twist closure. 

Summer cuttings made from firm 
but not fully ripe stems need not be 
kept in quite such a static atmo- 
sphere and are likely to take longer 
to root, maybe a month rather than 
a few weeks. The fully ripe autumn 
Millings will also usually be satis- 
fied with a shady, sheltered place 
outdoors. 

It is the natural hormones pres- 
ent in plants that encourage root 
formation and these can be simu- 
lated by dipping the base of each 
cutting in an artificial hormone. 

The type of cutting I have 
described Is known technically as a 
nodal cutting: There is an alterna- 
tive known as a bed cutting or as a 
“slip". This is a short side shoot 
pulled from the older stem from 
which It grew together with a strip 
of its bark. This strip is then 

trimmed with knife or scissors to 
leave a small piece of the older 
wood at the base of the cutting. 
This type of cutting is very easy to 

Taking cuttings is an 
easy , cheap way to 
increase your plants , 
says Arthur Hellyer 

take and sometimes roots more 
freely than nodal cuttings, 
although they do leave unsightly 
scars on the parent plant 
The soli or other medimn In 
which cuttings are inserted is vital 
to the success of the operation, ft 
needs to be sufficiently retentive td 
moisture to keep the enHing w fresh 
and yet sufficiently open to ensure 
(hat air can penetrate easily and 
the compost does not become solid 
or waterlogged. 

Either peat as leaf mould is suit- 
able as a base, possibly mixed with 
same soil to give it more plant food 
and certainly mixed with quite a 
fot of grit, sharp sand, perlite or 
vermienlite to make It more 
porous. The proportions are a mat- 
ter far judgment but, as a general 
guide, equal parts of soil, peat and 
perlite ar e likel y to prove satirise- 
tmy. For antmnn cuttings, put Into 
the soil outdoors, it Is wise to 
lighten the soil by forking in peat 
or leaf mould, plus sand or perlite. 

Iluse who become really mUm- 
elastic about cuttings and who 
have a greenhouse might consider 
installing an electrically operated 
misting apparatus, which automati- 
cally keeps tim cuttings and the 
soil In which they are inserted 
moist No covering of glass or poly- 
thene is required but the compost 
needs to be very porous so that it 
docs not become soggy. 
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TRAVEL 


Where communists and cultures collide 9 CL 


*4 


* BUT I don’t understand, then 
is nothing there. Nothing!" The 
senior public security official 
had listened patiently to my 
request He teas a kindly man, 
a Chinese who had been sent to 
this far-flung comar of his coun- 
try 20 years ago. He had a ner- 
vous twitch abase his left eye. I 
imagined him lying awake at 
night, twitching, asking him- 
self: " Why me? Why here?” 


W E were sitting 
in the foreign 
guests’ room 
in the bus sta- 
tion at Hun- 
chun, a tiny outpost in the far 
north-east of China. The only 
reason for coming here, if it is 
a reason, is that Huncbun is 
where the three great commu- 
nist empires of China, Russia 
and North Korea collide in a 
mixture of tundra, power sta- 
tions mid steam trains. 

China's border with North 
Korea arcs along the Tumen 
river out towards the sea of 
Japan. But just a few miles 
from the sea, and just a few 
Tnfles from Hunch un, this thin 
slice of Chinese sod Is cut off 
by an advancing Russia, which 
seized the area last century. 
Vladivostock, one of the rea- 
sons for the seizure, is about 80 
miles east 

There being very few for- 
eigners to impress in such a 
desolate place, the guest room 
seemed to have been turned 
into a holding centre for pot 
plants waiting out the winter. 

It was soon obvious that no 
amount of twitching would get 
me permission to travel the 
further few miles to see where 
the three borders met There 
were “security reasons." Proba- 
bly bemused by my fascination 
with something as boring as 
borders, the nffimai assured me 
I could go back along the 
North Korean frontier to my 
heart's content 
The real reason for being 
here, for braving temperatures 
of down to -2STC, was Yan- 
Han. This is a special region 
which runs along the North 
Korean border. It was set up to 
house nearly lm ethnic Kor- 
eans, now with the dubious 
honour of holding Chinese 
identification papers. Most fled 
into China in toe 1870s after a 
famine in Korea. More followed 
after Japan occupied the Kor- 
ean p eninsula in 1910. 

None of them seems to want 
to go back to the North Korea 


"ARE you Japan!?” 

We were asked the same 
question three or four times by 
shy passers-by while strolling 
through-ihe- dusty streets of 
Kathmandu, among the small 
stores and stands selling a 
variety of goods, writes Emiko 
Terazono in Tokyo. In the 
coarse of our eight-day tour of 
Nepal our group of nine Japa- 
nese tourists was confronted 
by questions and shy smiles 
and followed by souvenir sell- 
ers, beggars, or people wanting 
to chat 

Western travellers in Third 
World countries are familiar 
with these reactions, but for 
many Japanese it is a new 
experience to travel abroad at 
all let alone to developing 
countries. Similarly, people in 
poor countries, previously 
accustomed to see&g Europe 


T he waterways of France 
offer the traveller an 
enchanting view of the 
country. Fter would question the 
beauty of the French countryside 
and the historic interest of its 
cities, towns and Plages. AH too 
often this magic is lost by the 
reality of motorway journeys and 
crowded roads which are usually 
encountered if a journey of any 
distance is lobe undertaken. An 
excellent solution is a river 
journey, and a waterway that 
appears almost to ham been 
custom-built for this purpose is 
the rarer RhSne. 


In fYovence we shall visit Aries 
and the Papal dty of Avignon. 
Avignon became the focal point 
mtheckavtopmentofthe 
hdemational Gothic style and 
produced its own remarkable 
school of painting. .4 visit to 

Provence cannot ignore its 
immensely rich pabitmgs, 

history and the landscapes that 
so inspired Cezanne. ChagaU 
and Van Gogh. 

Entering the unspoilt DrGme. uv 
laid a region of untouched 
lavender-scented hills and 
peaceful little loans. At ancient 
Vienne we shaft visit the Raman 
temples and theatre, also the 
Gothic cathedral and 
Romanesque ddsters.The dty 
of Lyon is a foxmating place cm 
the confluence aftheRh&ne and 
SaGne. 


Burgundy has a rich and 
colourful history and readied its 
zenith in the late- 14th century. 
The regional food is legendary 
and superbly complem&tfcd by 
the mates of the Cote dXhr. To 
many, however. Burgundy's 
greatest glory ties in the 
magnificence iff its Romanesque 
architecture. 


On board will be Scnaussima 
musicians to make our journey 
ami more memorable by 
playing during the evenings. 


of Kim Il-sung. “There's noth- 
ing to eat there," a fellow diner 
told me later that evening. 
Judging from our dinner, 
which consisted of a pickled 
cucumber and what I strongly 
suspect was dog meat, times 
must indeed be hard in North 
Korea. 

I was staying in Tumen, one 
of two main towns in the spe- 
cial region. At first sight it is 
as culturally mixed up as its 
history. The town was liber- 
ated from the Japanese by the 
Russians In 1945. Since then, 
the Chinese have imposed their 
own logic on the town's mainly 
Korean inhabitants. Korean 
children being marched off to 
school wear the same Young 
Pioneer red neckerchiefs as the 
children of Han Chinese in 
Peking. The “Learn from Lei 
Feng Campaign," designed to 


Angus Foster 
braves 

temperatures of 
— 29° C to visit a 
region of China 
that is forever 
North Korean 


promote loyalty to and confi- 
dence in the communist party, 
is being implemented as studi- 
ously as in Shanghai. 

"A dangerous fact each year 
the world’s population 
increases by 100m," screams a 
wall poster in a reference to 
China's o n e-chil d- per- married- 


couple policy. The plan has 
bad least success in the minor- 
ity areas like Yanbian around 
China's borders where, for cul- 
tural or economic reasons, par- 
ents continue to flout the 
rules. A young Korean beside 
me on the bus told proudly of 
his three children. “Still need 
one more," he sniffed. 

According to the Chinese, 
special regions like Yanbian 
were set up to allow C hina 's 
minorities to enjoy their cus- 
toms peacefully. Of course, the 
real reason was to allow the 
Chinese, ever distrustful of 
minorities, to control them 
closely. A local official told me 
that more than half the gov- 
ernment leaders in Yanbian 
were now Korean. Knowing 
how the Chinese have used 
Tibetans to implement Chinese 


policy in Tibet this apparent 
self-government does not 
impress. 

The only way to Tumen is by 
train. It is seven hours to 
Mudanjiang. the nearest big 
dty, and a further eight along 
the old Chinese Eastern Rail- 
way to Harbin, famous for its 
winter ice festival 

As our steam engine trun- 
dled through the snowscape, a 
game of “guess the national- 
ity” sprung up between me and 
my fellow passengers. Most 
were Korean, dressed the same 
as Chinese. With the women it 
was fairly easy, their faces 
being wider and cheekbones 
lower than Chinese. 

The men were for more diffi- 
cult. Each tune I guessed cor- 
rectly another face with even 
more complex characteristics 
was hauled up from the back of 
the train. Each time I guessed 
wrongly. I feared recrimina- 
tion, knowing my own sense of 
pique when mistaken for a 
German or American. But my 
fellow passengers seemed 
unconcerned and laughed each 
time they fooled me. 

From the Martyrs Memorial 
overlooking Tumen, chimneys 
atop squat one-storey houses 
belched breakfast-fire smoke. 
On the other side of the frozen 
river. North Korean chimneys 
in the town of Namyang fol- 
lowed suit. The border Itself 
was silent, with just an occa- 
sional truck or steam train 
making the crossing. 

The Tumen river carves 
back through the high moun- 
tains and provides a natural 
border between the two coun- 
tries. The river’s source is in 
the Changbai mountains, of 
great mystical importance to 
Koreans because of its links 
with Tan gun, the mythical 
founder of their country. From 
Changbai, the Tumen flows 
east and the Yalu west This is 
the same border as China’s 
Han dynasty crossed 100 years 
before Christ. Genghis Khan 
followed L300 years later. 

Much later, in October 1950. 
more than 200,000 Chinese 
Communist “volunteers” 
crossed into North Korea and 
helped reduce the Korean war 
to stalemate and, perhaps, 
delayed indefinitely a Chinese 
invasion of Taiwan. 

According to Chinese histo- 
ries, more than 50,000 of these 
volunteers were from Yanbian. 

I found a couple who had 
worked as translators with 



A dance tor the moon: revellers In Tumen, a town In China's Korean-dominated province of Yanbfan, celebrate tbs lunar 


Anew FdftMr. 


China's fourth field army. Both 
reminded me forcefully that 
British troops fought alongside 
Americans. 

Through luck rather than 
foresight, I was in Tumen for 
the year's biggest festival, held 
on the I5th day of the lunar 
new year, to coincide with the 
first full moon. Traditionally, 
this festival was marked by 15 
days of family visits, food offer- 
ings to ancestors and the don- 
ning of bright new clothes. On 
the 15th the moon, the village 
goddess and the earth were all 
addressed for a good harvest A 
formers' band would lead a 
“fallow the leader” dance 
around the houses of the local 
dignitaries and landowners. 


exorcising malevolent spirits 
or “pressing them into the 

gn mnrf 11 

After 40 years of communist 
rule, I suspected little if any of 
this festival remained. I was 
wrong. At about 9am the 
strains of a drum, gangs, cym- 
bals and some kind of reed 
instrument started to rise 
above Tumen with the mist 
Growing loader, it was soon 
accompanied by laughter and 
about 60 Korean and Chinese 
women, and one man, all 
dressed in the brightest silk 
costumes, with flowers in their 
hair and waving handker- 
chiefs, started the dance. 

It was soon apparent that 
while the Koreans were 


allowed to dance, file Chinese 
had set the rules. The first stop 
for the procession was the 
local communist party head- 
quarters. After much drum- 
ming and many greetings, a 
high- ranking party officer led 
file dance off into town. 

The next stop was the bar 
racks. Fire crackers were 
released as the dance reached 
its crescendo. With rather too 
much enthusiasm for my lik- 
ing. an onlooker told me that 
the dance symbolised the love 
between the c omm on people - 
him - and the army. I said 
nothing, but wondered if the 
people of Peking, with more 
recent experience of the army's 
“love,” would agree. 
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Travel Briefs 


Tourists, but strangers no more 


and the US as the centre of the 
rich man's universe, are now 
increasingly looking to Japan. 
For Japanese, this rush of 
interest is surprising and 
sometimes shocking, as 1 dis- 
covered in Nepal. 

A youth we met in Pa tan. 
one of the old temple cities 
adjacent to Kathmandu, asked 
if he could practice his Japa- 
nese on us. He said he was one 
of many students enrolled in a 
Japanese language school in 
Patan. 

On one of the red-brick 
buildings on an unpaved street 


we saw a dentist’s sign written 
in Japanese. Among the post- 
ers of foreign pop artists - 
George Michael, New Kids on 
the Block - was Momoko 
Kikuchi, a Japanese teenage 
idoL 

Trekking through the hill- 
sides of Naudra on the cobbly 
paths between green terraced 
rice fields, our Sherpa asked us 
how rich Japan was, saying 
that his dream was to visit it 
one day. He added that some 
friends were working in Japan 
as factory Labourers illegally. 

To a Nepalese, Japan with 


its skyscrapers is a dream- 
world of high technology and 
wealth, just as the US was to 
Japan 40 years ago. “A lot of 
friends are in Japan making 
money," said a waiter in the 
hotel we stayed at in Pokara, 
the small town by Phewa lake 
at the foot of the Himalayas. 

The Nepalese seem to lack 
the resentment towards Japan 
often seen in other Aslan peo- 
ples. Yet Nepal is one of the 
few places in the world 
untainted by mobs of Japanese 
tourists. 

We did not get a mocking 


“Can yon read this mineral 
bottle label?” as we did from a 
waiter in Kenya, or the 
shocked “You can speak 
English!” as in Hawaii, ft is 
probably one of the few places 
anywhere in which Japanese 
can feel Asian again. 


A River Journey through 

FRANCE 


From Beaujolais to Provence with Music 

Avignon, Aries. Vtviers, Toumori, Vienne. Lyon, Cluny, Macon. Beaune 


■ Antonia Sharpe writes: If 
you visit Seville by car this 
summer, watch out for confus- 
ing road signs. The city is com- 
pleting a ring road for next 
year’s world trade fair but the 
signpost officials are one step 
ahead of the builders. 

Driving to Seville from the 
airport is easy. Once you have 
found your hired car, turn left 
at the traffic lights outside file 
car park on to the N-IV and 
you will be in Seville in 15 min- 
utes, approaching from the 
east (A right turn at the traffic 
lights takes you to Carmona - 
its Parador with enormous 
swimming pool is far better 
than Seville’s cramped hotels 
- and on to Cordoba). 

The confusion starts when 
you try to reach the west side 
of Seville to get on the new 


A-49 motorway for Huelva, the 
Costa de la Luz, and Portugal. 
In the eastern outskirts of 
Seville there are lots of bine 
motorway signs to Huelva. 
Ignore them and keep going to 
the city centre. If yon follow 
the blue signs you will come to 
the end of the road or find that 
it has not yet opened- Police 
wffl wave you back to the N-IV. 

Once you get to the centre of 
Seville, follow the white signs 
to Huelva and any yellow signs 
saying “Huelva - deviso prowi- 
sorlo.” They win guide you 
across the Rio Guadalquivir 
and on to the motorway. 

Getting to Seville from the 
airport may be easy, but going 
back teat Don't bather asking 
the locals as they are equally 
confused. Ignore all signs to 
the airport unless they are yel- 
low and have a black drawing 
of an aeroplane. 

Follow the white signs to 
N-IV for Carmona and Cor- 
doba Once you are on the N-IV 
don’t get off until you see the 
runway and the aeroplanes. 

Don’t be folded by a green 
sign saying “Aeropuerto - 
Poligono" which will lead you 
to a deserted industrial zone. If 
you end up there, don't panic. 
Return to where you left the 
N-IV and you will see a traffic 
light. Turn left and you should 
be back on the right road. 
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The MV Arlene 

The VN Arlene is a purpose- built 
first doss- river vessel specially 
designed Tor French waterways. 
She is equipped to carry a 
maximum of 106 passengers. The 
usual maximum number on 
board, however, is around 80 
passengers. All cabins are 
outward facing and are well- 
furnished, air-conditioned, and 
have efficient bathrooms 
(showers). Large picture windows 
are a feature of the cabins and 
public rooms, providing superb 


Departure & Prices 

5th to 12th October. 1991 
with Guillaume de Rougemont 
ami the Borante Ensemble 
and a Serenissmui tour manager 

Fontainbteu Deck lAft) — — £1 183.00 

Single supplement .025.00 

FonMinbleu Deck IFwd). £1295.00 

Single supplement™., 4360.00 

Versailles Deck £1 375.00 

Single supplement £440 JW 


Prices sodadec jjr travel. acoHimodation, 
fuH board transfers, excursions, airport tax. 
guest lecturer, lour rrctmger. 


How to Book 

Telephone 071-730 9841 or 
complete the coupon below. 


SERENISSIMA TRAVEL 


21 Dorset Square, 
London NW1 6QC 


A River Journey through France 


! Please reserve _h«n and/or single cabins. Deck 

j Dept Date Name £ Address 


As you would raped on a French 
vessd the cuisine is eacelkrt. 
Meals are under the supervision 
ofa lop-class chef Facilities on 
board include a large, vvell- 
fumished lounge, bar and a 
sun-deck. 


j Postcode Tel No. 

J I oxHree my cheque forX ___ payable to Serenissima Travel* being a 
5 eposit ol id 50 per person and insurance of £19 per person. 

! Signature Date 

j Serenmima Travel 21 Dorset Square, London NW1 6QG nra assa 
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Deep in the forest, a banshee screams 

Mary Anne Fitzgerald tracks the mighty gorilla through one of Africa’s most beautiful and unspoilt regions 



HO SCREAMS like 
a banshee and 
smells Hke a con- 
struction worker’s 
socks? Those who 
have been trekking In an African 
rain forest will know the answer 
immediately: a silverback gorilla. 

' .The Dzanga-Ndoki national park 
has possibly the most dense gorilla 
population in the world. Tucked 
deep into the forest of the Central 
African Republic, the gorillas are 
accessible only by walking for 
hours, so that seeking them out is a 
bit of an adventure. Shy and some- 
times belligerent, they do not put 
out the welcome mat for those who 
eventually find them. 

."It’s that first contact that’s 
really terrifying. If you survive that 
you are pretty much assured you 
are not going to get killed," said 
Mike Fay, the park's warden and a 
former gorilla researcher. 

He should know. He fans survived 
numerous encounters with silver- 
back males, not to mention fright- 
ened elephants and irate poachers. 
Following Mike single-file along 
winding elephant trails, it soon 
became apparent that nothing fezes 
him. 

1 must confess that I utterly failed 
to imitate Mike's nonchalance. The 
forest is so dense that I could not 
see more than a few feet in front of 
me. Knowing that 1 could stumble 
bn to a herd of elephant at any 
moment, it was a disquieting 
sensation. 

Sharp eyesight counts for little 
here. The pygmies who hunt in the 
forest navigate their way safely 
around the animals by using their 
well-developed hearing and sense of 
smelL 1 was not attuned to my sur- 
roundings, but I did enquire about 
gorilla etiquette. 

. -If a female feels threatened by an 
intruder, she lets out a blood-curdl- 
ing scream. This attracts the atten- 
tion of the silverback male. Tempt- 
ing as it may be to scream back, 
Mike warned me, it would be wiser 
to remain silent 

; And if the silverback charges, 
first on all fours and then standing 
up and drumming his chest, don’t 
ran. he counselled. The correct 
thing to do is to fall to the ground 
and keep your eyes on your boots. 
Staring down an aggressive gorilla 
is tantamount to suicide. They like 
visitors to be quietly submissive. 

Dzanga-Ndoki is part of the 
Congo basin rain forest an area of 
2.5m sq tans that accounts for about 
one-fifth of the earth's tropical for- 
est This primeval wilderness is one 
of the last enclaves in Africa for 
endangered species such as forest 


elephants, gorillas, chimpanzees 
and bongo as well as a host of other 
forest animals. Buffalo, duiker, 
golden cats, leopards and monkeys 
abound. 

Until recently it suffered the 
onslaught of poachers and loggers. 
Then, last year, Mike Fay was 
appointed director of a prototype 
conservation scheme which. If suc- 
cessful, may serve as a blueprint for 
other parts of the continent Rain 
forests may be regarded by the rest 
of the world as a global heritage 
that must be protected at all costs, 
but this belief is meaningless if the 
people who live in them are not 
given a way to survive. 

Thus part of the forest has been 
demarcated as a reserve where 
licensed hunting and some 
can take place. The uninhat 
areas that flank the reserve have 
been designated national parks. The 
project's headquarters are at Bay- 
anga, a torpid village Of palm leaf 
and wood shacks on the banks of 
the Sangha river, about 100 miles 
from Bangui, south west of the 
country’s capital. Visitors can 
themselves here, renting 
from the local logging company. 

It is a langourous place where 
early mornings are lined with a 
smooth velvet mist that sucks the 
opposite river bank back into the 
gloom, leaving the forest’s existence 
to the Imagination. It takes time to 
feel at home beneath a canopy of 
trees three storeys high. But this is 
not the heart of darkness. Once you 
have adapted, like the pygmies, you 
will never want to leave. 

Guest facilities are basic, which is 
part of the charm of being there. 
Mike hopes to attract more than 
2.000 visitors a year, paying about 
£25 for three days of game-viewing 
on foot The Dzanga-Ndoki park Is 
remote, but it Is one of the few 
tropical forests accessible to 
outsiders. 

“We may be the last generation 
able to enjoy a completely unspoilt 
environment Every time you go out 
you have the excitement of what 
you are going to see. Every time is a 
new adventure,” he said. 

One morning I accompanied Mike 
and his wife Andrea, a zoologist 
who now works with the pygmies, 
and Mbutu, a merry 5ft tall tracker 
who strode down elephant paths on 
splayed bare feet. As soon as the 
dark vegetation enfolded us, I knew 
we had embarked cm a mysterious 
and magical journey. 

The rich, damp scent of wild 
mushrooms and rotting flowers was 
mixed with the pungent aroma that 
rose from pools of elephant urine. 
High overhead the. branches rattled 



Tread warily: the male 


as colobus monkeys leapt from tree 
to tree, their staccato harks signal- 
ling our presence to other members 
of the troop. The trail led to a 
marshy meadow where a bain of 
butterflies descended on Mike and 
Mbutu as they splashed through a 
stream. It was one of several 
where elephants congregated to dig 
out the mineral salts in the soil 
with their tusks. 

Twenty feet from us two bull ele- 
phants were pulling up tufts of 
grass with their trunks and stuffing 
them into their mouths. We made a 


prudent retreat to the edge of the 
clearing, but Mika moved forward 
for a closer look, pressing himself 
against a tree that was startlingly 
dose to the elephants. 

No me else noticed the grey form 
to the left slowly moving through 
the bushes towards us. Browsing, 
this third bull was oblivious of our 
presence. I caught Mbutu's eye. He 
grinned widely and started tiptoe- 
ing towards the cover of the trees, 

motioning me to follow. 

Then the bull crossed our tracks 
and caught our scent Uncertain of 


our whereabouts, he tried to escape 
but ran towards us instead. No one 
said a word, but suddenly everyone 
was running. As soon as we broke 
cover the bulls wheeled away from 
us, their tr unks waving above their 
heads. Seconds later they bad been 
sucked into file dark forest 

We all laughed, and a lesson was 
learnt Elephants are frightened of 
humans, but if your scent leaves a 
confusing trail you can get tram- 
pled as the herd stampedes to 
safety. 

Mbutu set off in the elephants' 


wake, slashing at vines and 
branches with his machete. He 
walked upright through this tunnel 
In the vegetation. However, we had 
to bend low as we weaved up and 
down slopes and across streams. 

We were on a gorilla feeding trail. 

For Mbutu it was like following a 
wefl-marked highway. I saw nrth- 
ing until he pointed it out to me. 
Here the bent blade of a plant. 
There the pips of a myianthns fruit 
which had been chewed and spat 
out Further an, a crumbled termite 
mound. The gorillas scoop up a 


Travel 

Information 

Fights: From London to Bangui 
four times a week, UTA/Air 
Afrique (tel: 071-629-6114). 

Prices start at £1,021 return 
(low season). 

Accommodation: In Bangui, the 
Sofitel or the cheaper Novote I . 
Visitors to the Dzanga-Ndoki 
national park should contact 
the US embassy in London 
(071-4999000) for further 
information. The park is 
USAID-funded. 

Car Hire: You can hire a car in 
Bangui to travel to the park or 
catch a flight with the local 
logging company (£100 round 
trip approx). 

Visas: There is a Central 
African Republic embassy in 
Paris or try The Visa Shop in 
London (071-679-0376), 
all-in-cost £75). 

H Malaria Is particularly 
prevalent 

handful of dirt, pick out the ter- 
mites and pop them Into their 
mouths. 

Suddenly Mbutu stopped and 
raised his hand. We froze. “Don't 
move: elephants,” whispered 
Andrea. These was a vague noise. A 
breathing of same sort very, very 
near. We waited until the ekphant 
wandered off wife gentle footsteps. 

My heart was pumping. It 
pumped harder as Mbutu wnHripniy 
fell to the ground. This must be it, I 
thought Hie other encounters were 
merely preparation for this one. 
With heart in mouth I awaited the 
gorilla charge. 

Than Mbutu sat back on his 
beds, pinched Ms nose and made a 
hi ^Htttdaed me win g sound. Within 
moments a female bine duiker, the 
smallest species of antelope in the 
forest, hesitantly picked her way 
across the dappled shade towards 
us. She was no bigger than a cocker 
spaniel and looked about h er with 
huge, madonna eyes. She paused 
10ft away with fhhnhie fav rf mid-air. 
Suddenly she saw us and spun 
round - and was gone. This tiny 
cre a t ure ’s brief display of trust had 
been so moving that I wanted to 
cry. It’s like a religious experi- 
ence," said Andrea. 

Come to that, so is an encounter 
with a troop of gorillas. We weren’t 
able to find them that day, but for 
those who do pet dose, surviving 
the wrath of a silverback must seem 
nothing shor t of a mlrarije. 


High seas and cosmic light shows 


L INES OF pale green 
light pierced the sky 
like the fading rem- 
nants of a laser show 
’ - from a distant rock concert As 
; each beam began to wane and 
languish, so another was sent 
• stabbing across the heavens. 
Above the mountains sur- 
■ ‘ rounding the fiord hung cur- 
tains striped with dark and 
; light as though in folds and 
. pleats. The aurora borealis was 
. giving us a cosmic light show 
>- of its own. And a boat must 
■ "come second only to a moun- 
•I taintop as the best platform for 
. appreciating the aurora's 
/ beauty. 

. • Our vessel, the Kong Ola/, 
was no cruise liner but the 
■ workaday hurtigruten or 
1 - express coaster which weaves 
-. ‘ in and out of Norway's islands 
! and deep sea channels all the 
- way from Bergen in the south 
i to Kirkenes in the far arctic 
' north. 

The return journey takes 11 
days and so, to ensure a dally 
sendee, there are 11 ships in 
, the fleet. Part of the boat is 
. reserved for cargo and part for 
passengers. Local people use it 
. both for business and pleasure, 
- while visitors can make the 
whole or part of the voyage. 

If your idea of a working 
ship is a rusting hulk plugging 
its way around the ports of the 
Far East, then think again. 
This is Norway, with its centu- 
ries of seafaring history. The 
vessel is smart and well-run, 
the Scandinavian food excel- 
lent and abundant and the cab- 
ins, with en suite facilities, 
comfortable and sufficiently 
spacious. 

The pleasure of each stop, 
however short, is enhanced by 
watching the unloading and 
loading of cargo. The crane in 
the bows heaves into life and 
burly Norwegians in hard hats 
and fur-lined boiler suits, the 
very image of Lego men, 
emerge to jostle and shout and 


man-handle the goods. 

On the quayside, a forklift 
track whines and scuttles 
busily back and forth, moving 
loads too large or heavy to 
send by air. Two barrels, a 
stack of roofing sheets and a 
bundle of steel reinforcing 
rods, come off. A motorbike, 
two big crates and a collection 
of double glazing panels are 
hoisted on. All the while the 
ship rises and falls on the 
swell, chafing at the old tyres 
chained along the quay which 
crush and scream under the 
pressure. 

By day we slip through deep 
fiords where the sheltered 
water is silvery and as smooth 
as a boating lake. The ship's 
bows cut through the sea, 


figtem, we are left wondering 
how the inhabitants make a 
living in such isolated spots. 

At night, the world c h ang e s. 

Stars twinkle on the black 
water and the dark silhouettes 
of the lulls and islands loom 
much larger and closer. It is 
reassuring, then, to see the 
radar scanner twirling on top 
of the bridge. Red lights, which 
change to green as we go by, 
mark our passage while the 
lines of white Lights along file 
village waterfronts look like 
stationary trains waiting for a 
signal which will never come. 

Occasionally, the route 
crosses an open stretch where 
the lack of shelter is immedi- 
ately obvious. The disadvan- 
tage of coasting is that on- 


Michael Woods takes an Arctic 
cruise amid the aurora borealis 


shouldering It aside in mriing 
white lines, as the vessel 
dashes into apparent blind 
alleys bounded by cliffa which 
only reveal the way forward 
when all seems lost Hie Kong 
Olaf leans jauntily as we turn 
sharply to port or starboard 
and then press forward again. 

The tops of the autumn 
mountains are snow-sprinkled, 
their sides a gentle purple from 
the covering of birch whose 
foliage has fallen. The red 
leaves of rowan or the yellow 
of willow that still cling to the 
frees add an occasional fiery 
note. The hills are empty and 
wild for miles, but suddenly a 
small area of flat land and a 
sheltered bay creates a suffi- 
ciently attractive spot for a 
house or a hamlet 

Wooden buildings in green, 
white, brick-red and fight blue 
are surprisingly hard to see 
among the bright green fields. 
Long after they have slipped 


shore winds catch you broad- 
side so that the ship rolls, 
sometimes enough to re-ar- 
range the deck chairs on the 
stmdeck. 

The guidebook says that the 
three-hour journey across the 
Vestfiord is one of the delights 
erf the trip in fine weather but 
that “in bad weather fids bay 
is nasty ” It was nasty for us. 
The sea was an inky 
blue-black, its surface pitted 
and starred like badly planed 
wood between the breaking 
foam of the crests, and the ship 
rolled far enough to bury the 
porthole of my cabin under a 
mass of bubbles. 

To be fair, though, it was 
especially rough on our trip 
and, after a wonderfully calm 
summer and aut um n, even the 
captain was slightly non- 
plussed. Nevertheless, the shel- 
ter of the Lofoten islands was 
most welcome. 

The Norwegian coastal 


towns (most of the major set- 
tlements are on the coast), 
changed as we travelled north. 
While Bergen is urban - its 
teaching hospital is the largest 
building In Norway - and has 
a university and an extensive 
range of shops, it cannot 
escape its maritime past There 
is a fishery museum, a large 
salt-water aquarium and a 
busy “fish market 

The ship waits for two hours 
at Tromso, which is time 
enough to visit the excellent 
museum or the new planetar- 
ium. We were now well within 
the Arctic Circle and the ter- 
rain of smooth exposed bed- 
rock and sparse vegetation, 
among which the houses were 
scattered, reflected this. Pave- 
ments were less common and 
the pitted surface of the road 
tokl of hard wear from studded 
snow tyres. 

Some of the stops last sev- 
eral hours and enable passen- 
gers to take an organised tour 
ashore or even to desert the 
ship, travelling overland to 
rejoin It later. We finally left 
the Kong Ola/ at Hammerfest, 
where the ever-present eider 
ducks could be seen diving in 
the marvellously clear water 
under the pier. 

The town, which clings to 
the rocky coast, its roads pro- 
tected by stout snow fences, 
had a distinctly frontier feel. 
Sadly, the firfhing fleet could 
catch nothing to supply the 
fish factory, the town's main 
industry, but there was a new 
and gleaming airport where we 
watched almost tame hooded 
crows picking through waste 
bins as we waited for our 

plane . 

■ Midtael Woods’ flights to and 
around Norway were provided 
by SAS and Braathens Airlines, 
while hxs voyage on the hurti- 
gruten was a r r ang ed by NSR 
Travel Bureau: London, tel: 
071*304066. 


THE ERA of the £300-per-night 
standard hotel room in central 
London may only be a couple 
of years away, according to a 
survey from the Expo tel hotel 
reservations agency. 

It says that while the aver- 
age price for a single room in a 
five-star hotel rose by just over 
8 per cent last year to £21L50 
per night, this masked wide 
variations in rates: from 
Blakes hotel at £134 a night to 
£264.75 at the Hyatt Carlton 
Tower. At the expected level of 
inflation of the next few years, 
Expotei says that the £300 bar- 
rier must soon be breached. 

However, Forte Hotels has a 
more reasonable offer: it is 
guaranteeing a room price (up 
to two adults and two children, 
though this might be a 
squeeze) at £49.50 Sunday-to- 
Thursday and £39.50 Friday 
and Saturday at its three-star 


Travel Business 

The £300 barrier 


Posthouse chain in 51 UK 
towns. 

* • * 

With less than a year to go 
before the opening of the Euro 
Disney theme park outside 
Parts, Disney Is building up its 
network of travel operators to 
handle the expected lm visit- 
ing Britons. Paris Travel Ser- 
vice becomes the first operator 
to start selling holiday pack* 
ajses to the Magic Kingdom 
from today, while P & O Euro- 
pean Ferries puts its packages 
an sale next week. 

* * * 

Orlando, Florida, the oust pop- 


ular long-haul destination with 
Britons last year, has still not 
made up the ground lost dur- 
ing the Gulf war. Bargains, 
therefore, are s till t o be found: 
Jetsave has a £229 flight -only 
return fere available from next 
Friday, whfle Foundstreicher, 
the British Airway’s subsid- 
iary, is offering the same fere 
early next montb.^ 

Travel agency Thomas Cook 
has launched a scheme 
onahitng travellers to buy and 
receive travellers cheques and 
foreign, currency from home. 
Customers Phone Cook direct 


(on 0733-502446) and pay for 
their currency order by credit 
card: it Is then delivered direct 
to their home within three 
working days. 

* * * 

The macho image of travellers 
on adventure holidays has 
taken a knock from a survey of 
10,000 customers of adventure 
specialists Explore Worldwide. 
It found that the typical adven- 
ture holidaymaker was female, 
39, and travelled without a 
partner. Most popular destina- 
tions with the over-35s of both 
sexes were the Soviet Union, 
the Galapagos and a 16-day 
mountain trek across Pakistan 
and China. Under-35s typically 
chose a more adventurous 
Moroccan desert track trip, a 
Zambezi river safari, or a hill 
tribe trek in Thailand. 

David Churchill 
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Walk on the Wild Side! 

.SAFARIS Luxury grwfl group or KtdWduaBy 
ariannd' AtWoture and Oxerbnd jatzrtv 
W HAVE 7H£ WIDEST CHOKE 

y FLIGHTS VERT LOW COST anywhere 
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ART-OF-TRAVEL 


ART OF TRAVEL LTD <268 LAVENDER IQLL - LONDON SW11 11J 
TELEPHONE: 8717382038 -FAX *71 9243441 -TELEX: 917245 ARTTVL 
Wa wpod&K fa INDIVIDUAL, TAILOR -MADE SAFARIS TO SAST, CENTRAL All® 
SOUTHERN AFRICA. W* amine <m' 'o*W mtaa nog mrMdpi am i 
vlt —fc« |dln. 

SKOAL DEPARTURES VS NAMB1A, BOTSWANA. TANZANIA. 


BOTSWANA 

Enjoy the unique 
contrasts of the 
Kalahari Desert 
and the 

Okavango Delta 
on an Individually 
tailored luxury 
Safari with 


J & C 'l/oyoffeurs 


0235-340747 


KENYA 


SOMAK TRAVEL <• a family 
run ^fpenteafian which was 
fainted 22 yean ago in Kenya 
We ortde oursaf’-at on our 
porastnlicd and 
unbeatable price*. 

For farther datafia and v brochure 
piaaM cal: 


081-903 8166 


081-903 6963 (24 hrs) 

ABTA A8S69 ATQL 2550 

SOMAK 


| OKAVANGO EXPLORATIONS! 
Regency fbut 
1-4 Warwick Street 

London Win 5WB 

071 287 9 S 72 ftel) 

071 287 9673 (Fu) 

OSonogo Eaploruitma (pedj&M in 

uflor-tnnde fcfamaoca to all Sonhem 

African Coantriai with grand 

cpn ari mw in both SuA. and Souhtm. 


YACHTS 


unuar MOTOR YACHT CHARTER bOtaad 
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We specialise. 

Small group 
escorted tours; 
intiivkJua! bespoke itmer- ' 
aries; and for independent 
travelers a range of low- 
cost HgW options that is 
second In none. 

Please ask for brochures. 
Journey Latin America 
16 Devonshire Rd, 

London W4 2HD 
Rights 081-747 3108 
Tours 081-747 8315 
24 hours answerir% 
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PRANCE 


CAP FERRAT 

luxury v lla. tor 8-16 each with bugs 
private pool m lubMonttal g tomt li 
with tea vicwi. July 4- August 
- £29,500 per month each. 
Aha vtOaa Car S-IO hi Cuna with 
pooh + sea views: £3.130 - £5,5011/ 
week. 

Trfc Frame (33) 93 49 20 35 
Fas 93 49 2149 


“* Chateau, dc Id Matter- 
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BOOKS 


B enjamin button 

wrote no autobiogra- 
phy (nor did Peter 
Pears, save for a 30- 
page draft), and to date there 
has been no official biography 
of him. Donald Mitchell, Brit- 
ten’s publisher, devotee, expos- 
itor and archivist, was 
appointed by Britten as his 
biographer, with the injunc- 
tion, as be recounts in the 
introduction to the present vol- 
umes, to tell the truth about 
Peter and me"; and duly set 



Britten’s life 


.. _j 


about his mammoth task. 

For what one suspects to be 
a number of reasons, he inter- 
rupted it early on (he still 
means to finish it), and trans- 
ferred his attentions to the 
vast quantity of letters by and 
to Britten which it was possi- 
ble for the Britten-Pears foun- 
dation to publish, and also to 
the twelve volumes of pocket 
diaries which Britten kept as a 
young man (1928-39) and 
handed over to MitcheD in a 
shoebox shortly before his 
death. 

A substantial biography has 
meanwhile been undertaken by 
Humphrey Carpenter (biogra- 
pher of Auden). But such Is the 
ambitious nature of the Mitch- 
ell-Reed project that one begins 
to wonder if there will be any 
need for a formal biography 
when the last of these thick 
volumes of correspondence has 
appeared. For they effectively 
form an autobiography and 
biography rolled into one. All 
the principal sources for any 
biography are here, in unadul- 
terated form (not only diaries 
and letters but transcripts of 
interviews conducted by Mitch- 
ell for the Britten Archive with 
numerous personae of Britten's 
life: BBC internal TnemnrflwHa, 
and much else); and why, if the 
proper mode of presentation 
can be devised, shouldn’t they 
be allowed to speak for them- 
selves? 

Britten may not have 
attempted memoirs, and indeed 
wrote little public prose of any 
Trind, but here he is t elling us 
exactly what he thinks about 
all manner of thing s in his dia- 
ries, and getting across a great 
deal of himself and his opin- 


ions in his tetters. There is the 
advantage, too, that he cannot 
rearrange his Bfe with hind- 
sight, cannot fabricate an auto- 
biographical image of himself. 
Letters are the raw, existential 
fly t urn; and those of a pmu of 
historical significance always, 
when printed in chronological 
sequence, afford the reader the 
satisfactions of a fundamental 
dramatic irony: the writer 
doesn't know what is going to 
happen to him next, and we 
generally do. 

Mitchell and Reed make sure 
we do, with their textual appa- 
ratus. This is the sense in 
which the volumes are virtu- 
ally a biography: as soon as a 
significant name occurs in a 
diary entry or letter, the gloss- 
ing editors describe that per- 
son's career and give an 
account, often very detailed 
and replete with original mate- 
rial, ox the interaction with 
Britten’s. Thus the meanest 
scrap of correspondence may 
prompt a ten-page excursus. 
Press notices of Britten premi- 
eres are included, and new crit- 
ical perspectives are constantly 
being considered. The research 
that has gone, and is stiB 
going, into the project is truly 
phenomenal. These are unmis- 
takeably volumes for the 
library-scholar and for poster- 
ity; yet they are very readable, 
while the jump-forward 
method does work; it proposes 
itself Indeed as an interesting 
new non-linear literary form. 

Take for example what tbe 
editors refer to as the “Don- 
kerly story”. “A frieze of boys 
runs through the diaries,” 
Mitchell remarks, “rather like 
[Proust's] procession of girls 


with 



notes 


along the front at Balbec"; and 
one of them was a schoolboy 
with whom Britten walked 
home from Lowestoft station 
one day in 1934 and stayed in 
contact his suicide in 1859 
just before he was to marry. He 
is one of the dedicatees of the 
War Requiem, which indicates 
that Britten of him as 

a wm* cisuslty. 

But the complexity of their 
relationship and of Britten's 
feoftp g y of guilt becomes dear 
from the extended footnote in 
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which an AMeburgh Festival 
talk by the Australian artist 
Sir Sidney Nolan is repro- 
duced. On tour in Australia in 
1970, Britten was shown the 
spot where Nolan's younger 
brother, who drowned in the 
war, was buried; and. mention- 
ing a friend of his own who 
hanged himself on the morning 
of nis wedding (not the strict 
foots of the Dunkeriy matter), 
suggested to Nolan that they 
might collaborate on a ballet in 
which the successful passage 
into rnunbivM? of an Aboriginal 
boy would be set against tire 
tragedy of an English boy's ini- 
tiations. This fascinating proj- 
ect (like many others taxztalls- 
ingly strewn across these 


pages) never materialised: but 
it is wonderful to leant all 
about it - g®d other things too. 
(there was more than one sui- 
cide in-Britten's life) - fttttt a 
gloss on the diary's merest 
parenthesis: "<& young Piers 
Dunkeriy - tell it not in 

Gelhr. 

Britten's diary-entries are 
simple and direct - evidently 
crammed Into the daily page- 
space, and rarely more than a 
hundred words - with scant 
literary interest but riveting 
for their factual detail. They 
are gratifyingly full of the 
minutiae of everyday life (hair- 
cuts always noted), and give 
valuable evidence of Britten's 
early musical enthusiasms. At 
concerts or on the wireless 
Britten heard much that was 
new. not only works by his 
teachers Frank Bridge and 
John Ireland, or by Vaughan 
Williams. Delius and other 
fcn gflwh figures, but by Ravel. 
Strauss, Berg. Stravinsky and 
even Alexander Mossolov, 
whose futurist o rc h e st ral piece 
Musicof tbe Machines he found 
“ vJnteresting and fiendishly 
clever. But, is it musk?” (Feb 
25, 1931). 

Wagner and even Brahms 
meant much to him at this 
stage; Stravinsky's Satre is “all 
astounding” and his “great 
Psalm Symph." must have 
influenced Britten's own cho- 
ral variations A Bog Wes Bom, 
completed in 1933. A concert 
performance conducted by 
Albert Coates in 1936 of Shost- 
akovich’s opera Ladu Macbeth 
of Mtsensk impressed him par- 
ticularly for its entr'actes; and 
the editors duly remind ns of 
the importance of interludes in 


Peter Grimes . In tbe second of 
these volumes they adduce 
Gershwin’s Vwm tad Bess. % 
performance of which Britten 
attended In New York in 190 
at Serge KoassevHzky’s behest, 
as an important if uruxmscwoc. 
influence on Grimes; while at 
the end of the volume we find 
Britten, about to compose the. 
opera, poring admiringly in a. 
Tooting hospital over, of all 
things, the score of Strauss's. 
Rosmka/alier. , •: 

The diaries are on tbe whole 
more interesting than ihpt 
letters, and the second volume, 
which la only letters, can 
become rather dry. Britten's 
correspondence has none of the 
literary rest and sexual rap- 
dour of his friend Percy Grain*, 
ger's; though the exchanges 
between Britten and Pears lack 
nothing for roma n ti c effusive- 
ness Ow'd better not be apart 
too ton g or I may shrivel! (rift 
altogether up in my depres- 
sion ... 1 love you, 1 love you, f 
love you,”' Britten writes to his 
“Honiest, bunchfest" in 1944; 
Fears addresses Britten as “my 
white-thighed beauty"). 

One tires of Britten’s upper- 
middle class idiolect (too many 
"beastiys"); though as used tqr 
the Gresham's schoolboy in 
letters to his mother such lan- 
guage has a definite period 
pu ng en cy. Yet, bringing in as. 
they do such vital personalities 
as Auden. Bhemood and Len- 
nox Berkeley and sweeping 
across continents and organi- 
sations such as the GFO Film 
Unit and the BBC, these splen- 
did volumes do indeed paint 
the portrait of an age. 

Paul Driver 


Advance of the masses 


T HIS BOOK has an 
intriguing title, which 
explains why I picked 
it up in the expecta- 
tion that an interesting thesis 
would emerge. It does not. 

Dr Hopkins is an honorary 
research fellow in economic 
and social history at tbe Uni- 
versity of Birmingham. He has 
the perfectly reasonable idea 
that the English working clas- 
ses reached their apogee 
around the 1970s, then went 
into decline. The trouble is 
that he is uncertain about his 
numbers and his definitions. 

Until the early 19th century, 
the general populace used to be 
known as the lower orders, the 
masses or even the mob. Hop- 
kins reminds us that it was not 
until the 1820s that the term 
“the working classes” was 
widely used. By tbe be ginning 
of the 20th century, it was well 
established: most of the coun- 
try was working class in one 
way or another. Helped by two 
world wars, and several doses 
of liberal reform, the working 
classes continued to advance 
On almost all fronts. Earnings 
went up, social security was 
extended, political representa- 
tion was increased and, as 
working hours were down, 
there were greater opportuni- 
ties for leisure. 

The wars were a help in two 
ways. They helped underline 
the feet that people, whatever 
their social origins, were 
dependent on each other, and 
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thus re-enforced the case for 
social and labour reforms. 
They also gave a greater role 
to women, whether they served 
in the armed forces or filled 
the gaps in the civilian work 
force left by the men. Women 
also made their mark during 
the unemployment of the inter- 
war period. Often, as Hopkins 
remarks, the working class 
mother was the person who 
held a demoralised, out-of-work 
family together. 

Whether the wars acceler- 
ated reforms that would have 
come about in any case is an 
open question, as Hopkins is 
fond of saying about almost 
everything. Certainly it is 
arguable that the outbreak of 
the First World War actually 
interrupted the women’s move- 
ment, which did not get under 
way again until the 1960s. 
Women continued for a 
remarkably long time to accept 
lower rates of pay than men, 
and it is a curious foot that 
pressure for social and labour 
reform among the English 
working classes was seldom 
explosive. 


Sometimes improvements 
were resisted, even when 
offered. Hopkins cites the case 
of rehousing by the London 
County Council between the 
wars from east London to Dag- 
enham in Essex. It was 
objected that because the new 
premises were bigger, they 
required more furniture, and 
that because the air in Dagen- 
ham was fresher, the children 
acquired larger appetites and 
cost more to feed. 

The book is full of anecdotes 
like that: for example, during 
the Second World War the 
Brighton & Hove Albion foot- 
ball team was once so depleted 
that it had to borrow soldier 
volunteeers from the crowd - 
and still lost to Norwich City 
180. 

Where the book is weak is in 
living up to its title. The great 
majority of the working classes 
advanced so far this century 
that they were no longer recog- 
nisable as working class in 
anything like the old sense. As 
Hopkins himself admits, the 
very term now has an old-fash- 
ioned ring. The Labour Party 
now has to look to middle class 
votes for survival. It is a quite 
separate point that perhaps 10 
per cent of the population is 
still notably poor. That does 
not mean “the decline of the 
working classes": it is an iden- 
tifiable problem that can be 
dealt with. 

Malcolm Rutherford 
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A wit with words 


A lthough Joseph 

Liebling was not 
exactly unappre- 
ciated in his lifetime, 
he has become something of a 
cult figure since his death in 
1963. “Liebling is irreplace- 
able," says Tom Wolfe. “The 
wittiest American writer who 
ever lived,” pitches in Garrison 
Keillor. 

True or false? As a means 
towards evaluation, I suggest a 
comparison. To start with, 
Liebling’s humour Is light- 
years away from the easy cari- 
catures of Damon Runyon, so 
admired by a certain ktorf of 
Englishman. Runyon was a 
Kansan who came late to New 
York and peddled fiction about 
so-called Broadway types. 

Liebling is for real. His 
Broadway types are taken from 
life. The son of a New York 
furrier, who was sufficiently 
non-orthodox to send him to 
Dartmouth, be went via 
Columbia, the Sorbonne, the 
Providence Journal and the 
New York World-Telegram to 
the New Yorker, where he was 
a staff writer from 1935 until 
his death. 

An Anglophile, a gourmet, a 


follower of Pierce Egan and the 
Noble Art, liebling delighted 
his discriminating audience 
with the quality of his style. 
When the Second World War 
broke out, this most gifted of 
reporters went to England and 
landed under fire in Normandy 
on D-Day. Filling in the human 
details which the wire services 
left out, overweight, gouty, 
short-sighted liebling showed 
more courage than many of his 
brothers in the trade. 

After tbe war he continued 
his work for the New Yorker , 
editing a column called “The 
Wayward Press,” and thereby 
taking over the mantle of the 
immortal Robert Benchley. His 
lineage as a journalist goes 
back even further, for he acted 
sometimes as the conscience of 
American journalism and 
mocked what Mencken called 
“the booboisie.” His feud with 
Col Robert McCormick and the 
Chicago Tribune is legendary. 
He scorned editors who could 
not write and was rude to 
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newspaper executives who told 
him the public wanted only 
blood, money and sex. ' 

Liebling began publishing 
his pieces in book form in the 
1930s. Back Where I Came 
From has a certain- period 
charm for those who only 
know the post-war Lifthling. It 
is reminiscent of the time 
when Jay Gatsby could protest 
that he was “an Oggsford 
man." Liebling's pre-war New 
York has something in com- 
mon with 0. Henry's Baghdad- 
on-the-Snbway, a place of 
Armenian cookery, characters 


called the Vest, the Brush and 
the Clutch, Tony di Laurentis, 
the professional eater, who 
opens the season with a couple 
of hundred oysters at a sitting, 
and Mayor Abe Haimowitz, 
who says friendship is all 
right, “hut not with the 
hands.” 

Liebling's war sketches, pub- 
lished In The Road Back to 
Paris ; were followed by The 
Telephone Booth Indian , The 
Wayward Pressman and Mink 
and the Red Herring. The Hon- 
est Rainmaker came out origi- 
nally in 1953. One can see the 
logic of the choice, since the 
sketches are all about one 
man. Col Stingo, a rum de 
plume for Janies A. Macdonald, 
a racing tipster and 
well-known character. Yet one 
could equally argue that part 
of the charm of Liebling's 
other collections was tbe very 
variety of the characters 
described. Although, handled 
by Liebling, Col Stingo is never 
boring, he does go on a bit 


much for the average reader.* 
Not for LfebUng. though. For 
him Stingo's sentences soar 
“like laminated boomerangs, 
luring the reader's eye. until 
they swoop and dart across the 
mind, like bright-eyed hum- 
mingbirds. for a dean strike 
every time." 

Nine years after Liebling's 
death, a group of journalists 
gathered in New York to 
mourn the man they consid- 
ered the greatest journalist of 
his time. They lamented that 
he had died before Watergate, 
the Six Day War. and the per 
formances on the canvas of 
Muhammed AIL What a meal 
he would have made of them: 

Since Liebling. the iVeu; 
Yorker has never been quite 
the same. Whether or not he 
was “the wittiest American 
witter who ever lived” depends 
on whether you agree with 
Garrison Keillor’s idea of wit 
Liebling does not make up 
nuns. He recounts with a dead- 
pan sense of humour. He is not 
only irreplaceable; be is also 

Irresistible. 

Geoffrey Moore 


Fiction 

An accent on 
India and ... 


I NDIA HAS a strong fic- 
tional personality. So the 
Indian novelist writing in 
English has a head-start 
Two centuries of overlapping 
life, a culture so mixed with 
the British that the two cannot 
be wholly disentangled, the 
accent of Indian speech, the 
look and colour and gesture of 
Indian life, an make thing s at 
once exotic and familiar to out- 
siders. 

Amit Chaudhuri has just 
won the Betty Trask Award 
with his novella A Strange and 
Sublime Address and a clutch 
of short stories with it and his 
writing shows, with the great- 
est delicacy, this sense of pasts 
intertwined and languages 
interdependent Not that the 
novella says much about the 
British past: the story is 
almost poignantly simple and 
next to nothing happens. But 
what does happen, day by day 
in a ramshackle house in Cal- 
cutta to a visiting nephew (10 
at the start, 12 by the end) 
from a smarter, lonelier life in 
Bombay, gives a totally con- 
vincing picture of Indian 
domesticity at this particular 
place and level 
Used to life as an only child 
in a 23rd-Qoor flat, Sandeep 
becomes totally immersed in 
his cousins' world, the sharing 
of bed and bath, the heat, the 
monsoon rains, endless games 
of pretending, long aunt-ridden 
afternoons listening to half 
incomprehensible female chat. 


A STRANGE AND 
SUBLIME ADDRESS 
by Amit Cbaudhori 

Hebumam £1339. 203 pages 


SWEET CHILLIES 

by Babraj Khanna 

Constable £1339, 267 pages 

SWEET DAYS OF 
DISCIPLINE 
by FI ear Jaeggy 

Heinemam £1239. 10! pages 


Near the end his unde has a 
heart attack, goes into hospi- 
tal, alarms everyone, but 
recovers and comes home. 
That is all: a boy's world con- 
jured with total credibility, a 
way of life looked at with some 
sharpness, some tenderness, 
some irony, and never a sense 
of strain or even effort. A per- 
fect, small achievement. 

Sweet Chillies is more 
overtly concerned with the 


British legacy: an upper-class 
couple called Bunny and Bunty 
sets a social tone. The heroine, 
whose glamour almost stops 
the traffic in the modern city 
of Chandigarh, learnt her 
1930s-style English from the 
suitably namprf Miss Doolittle, 
and claims to have had her 
schooling at St Paul’s In Lon- 
don. A group of ex-public 
schoolboys known as the Simla 
Pinks speaks an English so 
startlingly pukka that no-one 
In Chandigarh can understand 
it 

Balraj Khanna, a painter liv- 
ing in London, has written a 
fast and furious novel of (more 
or less) Punjabi manners, with 
a complicated plot, much eye- 
rolling sexiness, and local col- 
our. admittedly attractive, laid 
on with a hefty palette knife. 
All this is in sharp contrast to 
Chaudhuri’ s restrained, inter- 
nal Indian -ness, yet entertain- 
ingly and no doubt genuinely 
Indian nonetheless; a comic 
strip, as against an exquisite 
miniature. 


An anorexic novella about a 
schoolgirl crush. Sweet Daps of 
Disdphne is so minimalist in 
technique it seems meagre. So 
uncommunicative, too, that by 
the end 1 was none the wiser 
about its meaning, its charac- 
ters, or even what had hap- 
pened. Yet It comes garlanded 
with two Italian prizes and 
“great critical acclaim", and an 
assurance from Joseph Brod- 
sky that although its reading 
time is four hours (he must be 
a slow reader), its remember- 
ing time (bow can he know?) is 
“the rest of one’s life". In other 
words, a work that strikes me 
as thoroughly bogus has 
acquired some success on its 
way to a readable English 
translation by Tim Parks. 

Its bogusness lies in an ellip- 
tical way of dealing with real- 
ity that appears to use realism 
but in feet seems more like a 
series of holes, non-happen- 
ings, mm-descriptions. Fifteen- 
year-old at a Swiss boarding 
school; an atmosphere vaguely 
erotic but nothing occurring 
except long walks in the 
woods. End of schooldays, dis- 
appearance of the beloved 
Fr&ferique, then her brief reap- 
pearance living a cubby-hole in 
an office block in Paris. 
Twenty years after, the narra- 
tor’s visit to the old school. £t 
is not. (hey tell her. and never 
was, a school, but a home for 
tbe blind. Eh? 

Isabel Quigly 


T HERE MUST be some- 
thing in high political 
drama which pro- 
motes the emergence 
of good writers. South Africa, 
relative to its tiny white popu- 
lation, has surely delivered a 
remarkable number of gifted 
novelists. Here are three new 
titles which comment on that 
point 

The Beautiful Screaming qf 
Pigs is a striking near-debut 
promising great things in the 
future. Young narrator visits 
Namibia with his mother: be 
(ought there in the South Afri- 
can army and was invalided 
out; she Is going to join her 
black lover. It is the sort erf 
brusque, subbed-back novel 
that reminds you of what good, 
taut prose can achieve. Damon 
Galgut writes, as they say. like 
an angeL 

“Pigs scream. There is no 
sound an earth like the sound 
of a pig being dragged to its 
death in the dust. From tbe 
moment they are seized they 
know what is to happen. They 


. . . South Africa 


bellow. They squeal They defe- 
cate in terror. Like men, they 
protest their doom; and finish 
their lives with a shriek." 

Anthony Sheris new book is 
deeply flawed, but it’s also 
memorable, by which I mean 
that you won't forget it as 
quickly as you will most of this 
year's novels. That's because 
he has a wonderful ear for dia- 
logue (is it an actor’s gift?) 
which he bestows on his narra- 
tor. the appalling Leon Lip- 
schitz. South African expatri- 
ate and bisexual millionair e, 
heavily into booze, sex and 
cocaine and harassed by the 
three A's (Apartheid, 
Anti-Semitism and AIDS). 

The narrative voice is splen- 
didly done: the tale is told in 
first-person torrent of Sea 
Point English, Afrikaans, Yid- 
dish and Polish, and is utterly 
convincing. The tale told is 
less so as Lipschitz, living the 


THE BEAUTIFUL 
SCREAMING OF PIGS 
by Damon Galgot 

Scribners £1335, 128 pages 


THE INDOOR BOY 

by Anthony Sher 

Chatto fl: Windus £13.99, 277 pages 

EMERGENCY 
CONTINUED 
by Richard Rive 

Readers International £1235 (£639 
paperback). 185 pages 


high life in Hampstead with 
his CuonttoR-reading wife, 
falls for a pretty young Afrika- 
ner boy (and so does the wife). 
Off they go to Cape Town on 
family business, followed by 
the mysterious boy who by 
now is emerging as an ex-cop 


and torturer. He is of course 
Mepinstopheles and Lipschitz, 
late in life, has to fight for his 
souL I offer it as a compliment 
when I suggest that Sher may 
become a substantial novelist. 
He's not there yet 
Richard Rive was for years a 
leading Coloured writer and 
intellectual in .Cape Tom He 
was murdered in 1989. It is 
good to have his posthumous 
novel. Emergency Continued, 
but impossible to deny disap- 
pointment. A Cape teacher 
with a radical record and a 
rebellious son lives through 
ithe 1985 disturbances: he 
reports on his moral dilemmas 
in letters to a friend in Canada. 
There is tragedy here - “I 
deliberately shut all the win- 
dows of my life" - but the 
prose Is deadly flat, inadequate 
to the drama. Tbe tragedy told 
must refer to the failure of 
Rive’s career, which com- 
pounds the sadness of this slim 
volume. 

J.D.F. Jones 


Crime 


J OHN SHERWOOD'S 
winsome Celia Grant, 
horticulturist and keen 
dilettante detective, 
remains irresistible; and her 
latest adventure. The 
Sunflower Plot (Macmillan 
£11.95, 191 pages) is 
engagingly readable. But the. 
author does his heroine a 
disservice by Initiating the 
story misleadingly. 

In the first chapters we are 
introduced to several 
characters who are not being 
presented inthdr true 
colours, though Sherwood 
gives us no hint of their real] 
nature. Later, when Celia 
begins to penetrate their 
masks, we justifiably feel 
cheated. StiU, once we are 
enabled to distinguish villains 
from innocents, we can still - 
enjoy Celia's alert perceptions, 
her penetration of character.. 
A pity there Isn't more 

horticulture in the story, ft * 

would have been good to havfe 
more about tibe alpines and « 

less about drugs. +, 

A Classic English Crime is Z 
a sparkling anthology (edited 
by Tim Heald, Pavilion £UL99, 
215 pages). An act of homage* 
to Agatha Christie, it Z 

assembles work by 13 of our *- 
finest contemporary 
practitioners, all invited to 

write a short story set in the 

period between the two World 
Wars and, UTpossfhle, 
employing Christie's famrHinr 
sets and props: the country - 
house; the vicarage; tbe 
theatre. 

Several writers even 
introduce Miss Marple 
Poirot, either thinly disguised 
or under their real names! and 
Tim Heald produces a 
charming, ingenious spoof of 
Christie scholarship, in the 
Baker Street Irregulars vein, 
only much less solemn. 

All of the contributors are 
in line fettle, and all deserve 

equal praise; but it is 

impossible not to give a 
special round of applause to 
Bdbert Barnard’s splendid ^ 
betaw-staJre tale, in which the 
gossipy staff satisfactorily - 

SOiVMtiteC riw^ fn wwWwl 
on the other side of the baize 

door, and three cheers for 
Catherine Aird’s lethal 
dinner-party in the heart of 
Chdstiesblre. 

William Wearer 
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Touting Tosca Dealers 




r Ti ICKET SALES tor 
r l Tosca at Earl’s Court 
■f| ' - are picking op and 
rJL the extravaganza is 
t#o thirds sold with a week or 
w6 to go. before opening night 
m is good news &* the most 
important man tn. sport Mark 
McCormack, -who is looking 
towards the arts to expand his 
company, . the' International 
Management 'Group. - in the 
1990s. 1 want to be. the most 
important force in the manage- 
ment of classical artists and 
the' promotion of . classical 
evente” he told me this week: : 
-With Harvey Goldsmith he 
oWns'half of Classical Prodnc- 
tfiaifi, the company which has 
brought Aida, Carmen, and 
new. Tosca to London's most 
cheerless arena. It hardly mat- 
t3rs to McCormack whether 
Zfcsca recoups its money in its 
five London performances, fifis 
last London venture. Carmen, 
feffled to recover its £2fim costs 
when first presented two years 
ago bat subsequent produc- 
tions in Tokyo and Sydney 
have pot it comfortably Into 
profit It could surface tn Chi- 
cago next year and then back 
t» Earls Court, for, after devel- 
oping file Big Three. McCot- 
iwiarit and Goldsmith are bereft 
Of. other sure fire operatic hits 
oft. this d rama tic scale, espe- 
cially now that Covent Garden, 
with Raymond Gubbay, has 
grabbed Turcmdot for Wembley 

Recession brings out 
the entrepreneur in 
us ail , says Antony 
Thorncroft 

Arena this Christmas. Ttisoa Is 
already earmarked for. the Far 
East at the start of a 20 year 
fife span. - 

"In the l»at year McCormack, 
Who made his money by guid- 
ing the careers of golf greats 
like Palmer, Player and 5Gck- 
laus, and now rules a private 
emp ire with an animal .. turn.--, 
over in excess of $800m; has 
invested heavily in the arts. 
After taking stakes in Harold 
Ijplt and the Hong Kong based 
John Duffos, IMG Is second in 
size to Cnt mnhifl Artists, with 
qver 70 iwwflng musicians and 
stagers to. Its name. If Carreras 
sings in Tokyo, 'or Domingo in 
Birmingham, or Kiri in New 
York, it will almost certainly 
be’ a McCormack promotion. 
Rfe. deal with Harold Holt 
hpmght him an interest In. 25 
more artists, inducting- Nevifie 
Marriner and. Peter fitmohne, 
afhd the touring plans of 40 
qiichestras. 

Much of. McCormack's 
income derives from marketing 
the events he creates towards 
corporate entertainment. Buy- 
ers and suppliers are bored 
With golf and: tennis: invite 
them to hear the tenors and 
divas. Carmen was certain to 
be amcffleyfipihiier.a&.soon as 
Mitsubishi agreed to sponsor 
the production in Tokyo. Kit . 
this year the hospitality tents 
will he thin on the ground at 
Earls Court and no sponsor has 
come forward to underwrite 
the event . 

McCormack is not worried. 
The recession is temporary. He 
Is confident that there .win be 
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- an increasing international 
appetite for mammoth, arena 
based, arts spectaculars in the 
1990s. ft is Nigel Kennedy -and 
the Three Tenors writ large, ft 
might not- be culture but it Is 
certainly commercial. 

. You got carried away by last 
year’s hysteria and bought a 
picture at auction at the peak 
of the art market. Your busi- 
ness has gone down the drain 
and you need to cash -in the 
•painting. How do you set about 
it? 

- You’ll get short shrift back 
at the auction, house which 
will be reluctant to re-offer a 
“state” picture, even if its esti- 
mate is halved. And if the pic- 
ture is accepted with a very 
low reserve and still foils to 
sell the final abysmal bid 
becomes its notional value. 

The solution is to go to a 
dealer who will try, either 
through private contacts or 
through its gallery walls, to 
find a buyer. Dealers are adapt- 
ing quickly to straitened times 
and art exhibitions these days 
are very different from those 
just three years ago. 

Take, two major shows which 
opened this week, the impor- 
tant Degas exhibition at the 
David Bathurst gallery and 
Affinities m Paint at the Crane. 
Most of the works by Degas on 
display In the St James's gal- 
lery are on. assignment from 
other dealers. It is the same at 
the Crane which offers an 
impressive range of printing s 
by artists who like to lay the j 
paint on by the trowel lead - 
Auerbach, Kossoff, Dubuffet, 
deStaS. 

Only eight erf the 35 paint- 
ings are owned by the Crane. 
Half a dozen are not for sale, 
being.loaned oat by owners for 
-the. kudos of a pabHc exhibi- 
tion in good company. Others 
might be open to afifera. This is 
the case with the most impor- 
tant work on display “ a large 
abstract by Dubuffet which 
sold at Sotheby’s last year for a 
record $3. 52m. The owner 
would, accept $4 hl might even 
negotiate; bat in theory is just 
testing the market. 

Other pictures come from 
rival gallenes which in the car- 
tent climate are prepared to 
lend paintings by top artists In 
the hope that Crane's contacts 
might torn up a buyer. Wad- 
dington, for . example, has sup- 
plied a John Hoyfemd and there 
Is a Kossoff, priced at Sf&ftOQ, 
from Rankel-Hn-WlDianu. A 
few. -years, ago. dealers, would 
never have- allowed competi- 
tors access to -their, artiste. 
Now the chance of a shared 
com missi on, makes this an 
attractive option. 

And. amid all these major 
names, which Bhould attract 
serious collectors. Crane can 
hang the work of a young art- 
ist Frank Bowling, who -inter- 
ests them, and who sells for. a 
modest £9,000. ■ 

Dealers in poet-1870 art are 
suffering as badly as the sale- 
rooms but they are more flexi- 
ble- in their response. They do 
deals - wait for payment, offer 
part exchange, agree to take 
the art back. And according to 
Andrew Kabnan of Crane they 
can also be cheaper. He has 
works by Dubuffet and De 
StaBl which he reckons offer 
better value than file paintings 
by these artists in the Chester 
Beatty -caDection which Soth- 
eby’s is selling oh June 27. In 
file quiet of a gallery bargains 
can wf struck In a nervous 
market which are impossible 
in the public glare of the auc- 
tion rooms. 

'V - * ’ 

The long saga of London arts 
funding, or under funding, 
creaks ah. It seems that the 
Minister for the Arts.-Thn Ren- 
ton, now takes the crisis seri- 
ously enough to go in to bat for 
the 50 odd clients who had 
their grants cut by tbeXondon 
Boroughs Grants Scheme. But, 
as so often happens in the arts, 
as the executioner's axe foils, 
the reprieve arrives. 

Four of the first five compa- 
nies to appeal against their 
funding cuts, - the Kings 
Head. Greenwich Theatre, Pho- 
tographer's Gallery, Chisen- _ 
hale Dance Space - had their 
grants restored, but one, the 
critically acclaimed Almeida, 
was turned down. Apparently 
its presen t ation lacked sparkle. 
Perhaps it is considered too 
elitist for the Philistine L&GS. 
The Almeida should have 
taken a tip from its rival round 
an fefinetaHi corner, the King’s 
Head .Theatre,, which got act- 
ress ' Maureen _Lippman to - 
make its case for it She had no 
trouble getting through- 
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T HE DEALERS strike back. For 
two weeks in June the spotlight 
shifts away from the auction 
rooms and flhsninates the worker 
bees of the art market, the dealers. At the 
Grosvenor House Fair, in an environment 
best described as grandiose chic, 90 of the 
top names (mainly British because the 
Fair is organised, by the 

British Antique Dealers Association) lay 
oat their wares, the choicest, most expen- 
sive, antiques that they have gathered in 
during t he past year. 

Down the road at Olympia (until Sun- 
day) there is a much daunting affair, a 

ragbag of 350 dealers, often provincial 
traders, who come to this awwiai splash 
for a make or break ten days. Their cus- 
tomers are the UrHig h mMin* <■!*«, anx- 
ious to buy a dining room table, or a 
picture for the living room, or saver for 
posterity, and file continental dealers, who 
are always impressed by the range of 
goods on offer. 

The mood at Olympia after a week's 
trading was guardedly optimistic. After 
three of the slackest months in the history 
of antiq ues the daalATB bad rmwa fearing 
the worst But attendances are up by a 
third, suggesting that many potential buy- 
ers have been holding their cheque books 
back for Olympia. 

As ever some dealers did spectacularly 
while others shift pH nothing John Biggs 
of Bideford ^ his van bnrv to base for 
more stock having sold out twice. Bat he 
was offering Bn gHeh ftimit n r e for £3J)00 
and less, aimed directly at the public and 
at modest margins. Buyers were going for 
pracfical, n««hie ttnmB Tifcp tables, chairs, 
cabinets: decorative a ccessories , like 18th 
century tea caddies, woe out of favour. 
Haffidays of Dorchester on Thames reck- 
oned that he was up on last year but 
agreed that deco ra tive items, like the por- 
celain ha traditionally sold with his furni- 
ture, was finding no takers. 

The usually frenzied trade between deal- 
ers was noticably absent The dealers were 
there to sell, to try and raise some money 
to keep the hank manag ers off their bmint 
Usually the money raised at the Fair is 
immediately invested back in the business 
in a buying splurge; this year it will nay 
off debts. 

The stakes are higher at Grosvenor 
House; but the ohonnww of hitting file jack- 
pot greater. The «tn»ngqiming of the dol- 
lar has b ro ug ht back a few American buy- 
ers but the designated theme. The Art and 
Infhunce qf Japan, has been over taken by 
events. An uneasy Japanese economy and 
art scandals- in that country has reduced 
Japanese interest in antiques, although 
ooflechKs of Chinese artifacts were out in 
force in T^mdnn this week and BpVfnarl 
sold £&6m of its exhibition of pre-Tang 
bronzestor 85 per cent of the total value. 

Despite the absence of the Japanese 
Spink sold two tiny Iandsner landscapes, 
each priced at £32,000, in file first five 
minutes of the Fair opening; and an the 
first day Agnews shifted five paintings, 
inrimttng a Turner watercolour, but not, 
yet, the Tamer view of Venice priced at 
$2fim. George Levy of Blaiimans. has also 
done well, his Victorian furniture and 
choice small items erf file late 18th century 
standing out against the heavier brown 
ftimitnre. 

David Messum was one of the deaims 
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“Flying Fish’ by Herbert Draper on Peter Nahum’s stand at Grosvenor House 


who brought lows 1 priced objects to the 
Fair. In the galleries this year buyers have 
been prepared to pay up to £20,000 but are 
in no mood to invest £100,000 in a picture. 
In file event bis first sale was a Homel for 
£85,000. 

No one anticipates that Grosvenor 
House will solve all the problems hiring 
file antiques trade, bat a successful Fair 

might stop the mflrrimnt banka, rirh hwW- 

viduals, foreign holding com panies who 
underwrite the dealers pulling the plug on 
their tending for the next few months. 
After all this is a business in which a 
deaipr in important Old Masters can get by 
on selling eight paintings a year. 

Just as important as actual sales is con- 
fidence. If a mood of calm, secure, immuta- 
bility In the trading of art is established 
new contacts will be made, and traditional 
collectors ret ur n to the galleries. Olympia 
has convinced file dealers that life goes on; 
Grosvenor House could persuade them 
that it is getting better. 

Antony Thorncroft 

L OUIS KlVs leather bound missel, 
struck with the Royal coat of 
arms, the copy of iSanon Lescaut 
that Marie- Antoinette read while 
pretending to be~a shepherdess at Ver- 
sailles and the French Prince Regent’s 
book of (fence steps are all an sale in Paris 
this weekend In a month rich with old 
book events and a fortnight before Lon- 
don's annual International Book Fair, 
Paris is hosting its own antiquarian books 
show in the Gothic vaults of the Courier 
gene an the Re de la Cite - the fifth Fcdre 
Internationale do Lfvre Ancten. 

The 1989 Fair attracted 60 dealers and 
over 10,000 visitors. This year 80 dealers, 
21 from abroad, are exhibiting some 30,000 
works at prices which range from FrSOO to 
Frlm. AH but three of the Americans pul- 
led out during the Gulf war. Jonathan A 
Hill, however, travelled over because he 
thinks Paris has become “(me of the great- 
est centres of the antiquarian book trade 


- we have many important clients in 
Europe and especially in France.” 

For all the glamour of some erhfldts 
«w-h as the French Royal p ie***, the fair 
covers every speciality in the book trade. 
An expat in manuscripts and printers’ 
proofs, M. Nicolas for example, is present 
ing a selection of autographed musical 
manuscripts at the Condergerae. 

Jonathan a Hill has on offer a first 
edition of Isaac Newton's monumental 
Prfitcqmi of 1687 which is extremely rare 
on account of its excellent condition and 
prices accordingly at Fr660,000. His fellow 
New Yorker, M&rtayan Lan, has a first 
edition in its original binding of Galileo’s 
TMalogo” 1632. 

The French book shop La Nef des Fous, 
boasts a very rare English manuscript of 
commentaries on the Psalms, circa 1400 by 
Petrus de Berentals with particularly fine 
flhmrinatians for FrtXXMXKL Labrairie V al- 
ette in Paris meanwhile, sold its first edi- 
tion of Rabelais, printed in Lyon In 1548 
for Fr250,<n0 even before the fair opened. 
On a more modest but still bucolic note 
the Llbrairie Gangloff from Strasbourg is 
exhibiting 50 19th century books on vines, 
wine and distilling at up to Fr5,000 each. 
Cornelias has a vni n m e of moral tale* writ- 
ten around 1850 by Madams de fianiia the 
general’s grandmother. 

France's growing importance in the 
antiqu arian book trade was confirmed by 
Christie’s decision last January to base 
their European books department in Baris, 
headed by Dutch born expert Felix de 
Marez Oyena. 

All Paris book dealers meanwhile send 
their catalogues to President Mitterrand, a 
well known book lover and regular visitor 
to the Paris Fair. “You see, educated 
French people tend to tike books. Presi- 
dent Mitterrand Is a wonderful writer, too, 
as were President Pompidou and General 
de Gaulle. But do you see George Bush, 
Margaret Thatcher, or John Major collect- 
ing books?” Mr Marez Oyens, said. 

Nicholas Powell 


Jessye Norman sings Salome 


O N THURSDAY ait the 
Festival Hall, gfagteg 
the final scene from 
Salome with the PhUhannonfe 
under Giuseppe Sinopob, Jes- 
sye Norman was not grand, 
monumental, stately, man- 
nered - or, indeed, any of the 
other things that in recent 
years one has came to expect 
her to be. She attacked the 
music head-on. biting into the 
winds, changing register-gears 
with controlled ferocity, seta-, 
ing on fits succession of dra- 
matic moods sm d images and . 
brin g in g a sing ular vividness 
to each one. Occasionally she 
scooped upwards, over-emphat- 
icafiy; but her use of porta- 
mento was stylish, and entirely 
in keeping with the dramatic 
and musical juteffigence that 
marked file whole perfor- 
mance. . . 

The keenness of ch a racter * - 


ration did not mean, however, 
that the music was chopped in 
favour of the wards. This was 
one of those evenings when 
one was reminded in the best 
way, wbat an ample, as well as 
sumptuous, v ocal In strument 
Mss Norman commands, and 
how specially well suited It is 
to largfrscale German-operatic 
outpouring. (Only the very top 
of the vcnce caused an occa- 
sional slight tapering-off) It is 
unlikely that she be per- 
suaded to attempt the role, and 
the dance, cm stage; but now. 
having heard from her so 
thrfilmgly direct an account of 
its culmination, so fiarfiy imag- 
ined through the music and 
the words, one feels it must be 
worth at least a try. 

Sinopoli and Ids orchestra 
were, on best form, allowing 
the voice to unfold itself with- 
out either hurtling the singer 


or forcing her phrases to drag 
and droop. It was a well- 
planned concert, showing off 
different orchestral timbres, 
stylus, and CT trenwjB of ranee 
in a programme of Anstro-Ger- 
man lateRomanticism: Webern 
(the Fassacagtia and a pinpoint 
reading of the Five Pieces, Op. 
10) and Brahms (the Fourth 
Symphony) on either side of 
Strauss. 

Until the finale of the sym- 
phony, in which Sinopoli gave 
bints (mostly they were no 
more than that) of wanting to 


rtanrtlp t>w» phrasin g »m\ toy 
with tempo change, the direct- 
ness of his Brahms was a con- 
tinual - and pleasant - sur- 
prise. He did not render the 
music as authentically craggy 
argument; he did not make its 
sentences and paragraphs 
sound inevitable. But at least 
he avoided “doing something" 
with It, in the extravagant, 
incoherent fashion that has 
characterised all too many Sin- 
opoli concerts. 

Max Loppert 
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OBITUARIES 

Dame Peggy Ashcroft 


E dith mabgaret 

Emily Ashcroft, who 
died yesterday, was 
born in Croydon, 
where the Ashcroft Theatre 
now stands, in 1907. This date 
matters little, fbr Dame Peggy 
Ashcroft was any age she 
chose to be. In the RSCs Wars 
of the Roses, her Margaret of 
Anjou aged from seventeen to 
grey old crone, in a single 
day's playing if needed - as 
she believed, “The aim of an 
actor should not be the part 
but the whole.” 

Her father died in the First 
World War. and her mother did 
not want her to go on the 
stage. But at school she acted 
endlessly, and she was sent to 
Central with the idea of bring 
a teacher. Her mother died 
before her course was done, 
and Elsie Fogerty helped her to 
find work. 

Her debut was as Margaret 
in Dear Brutus at the Birming- 
ham Rep. There followed the 
usual round of small parts 
until in 1929 she was no tired as 
Naomi in Jew Suss under 
Matbeson Lang. Characteristic 
of Dame Peggy's intelligence, 
at her audition with him she 
read The Song of Solomon. 

She gave Desdemona oppo- 
site Paul Robeson at the Savoy 
in 1930 - not a successful pro- 
duction, but as John Gielgud 
wrote. “When she came on, it 
was as if the sun bad come 
out.” The two later worked 
together often, first in the 
Romeo and Juliet he directed 
for ODDS in 1932. At the Old 
Vic later that year she was 
Cleopatra, Juliet, Viola, and 
the rest - some, she admitted, 
beyond her scope. 

After various work in what 
was not yet called "fringe” 
theatre, came a more serious 
Juliet at the New Theatre, with 
Gielgud and Olivier alternating 
as Romeo and Mercutio. 

Then ramp Nina in The Sea- 
gull under Komisarjevsky, one 
of her theatrical heroes, ffhe 
others were Gielgud and Edith 
Evans.) She was in Gielgud’s 
fine company at the Queen’s in 
1837-8. as the Queen in Richard 
n, Portia, Lady Teazle and 
Irina in Three Sisters. Miohoi 
Saint-Denis kept part of this 
company together when it 
broke up. Ashcroft played 
opposite Mlnhael Redgrave as 
Viola (he observed her “Ken- 
sington vowels”). lit 1944 she 
was with Gielgud again, as 
Cecily Cardew in The Impor- 
tance of Being Earnest, and 
gave a memorable Hedda 
Gabier, which she played again 
in 1960. 

In her forties she extended 
her range. New parts included 
Catherine in The Heiress, and 
Hester in The Deep Bhte Sea - 


an interesting performance, 
purely colloquial yet deeply 
intense. She was with Gielgud 
and Edith Evans in Edith Bag- 
nold's The Chalk Garden, as 
the deceptively imcomplex 
Miss Madrigal (winning an 
Evening Standard award). Fur 
ther out, she played in Margue- 
rite Duras’s Days in the 'Drees 
and as the murderess in her 
Looers of Vionte. Further still, 
she played in Albee’s A Deli- 
cate Balance and All Oner, and, 
poised on a kitchen chair, was 
Beth in Pinter’s Landscape. 
Furthest of all, perhaps, one 
can never forget her, cheer- 
fully buried to the waist, as 
Winnie in Beckett’s Happy 
Days. 

Yet there was still Shake- 
speare at the Old Vic and at 
Stratford, including her magi- 
cal Beatrice with Gielgud’s 
Benedick, "like having a mar- 
vellous partner In a dance.” as 
he said. Her Shrew in i960 was 
unusual - a winner in the last 
scene, not a loser. She was the 
first player Sir Peter Hall con- 
sulted when he formed what 
became the Royal Shakespeare 
Company in i960; she accepted 
at once. "Without her,” he 
said, 'It would never have sur- 
vived.'' 

She played many parts and 
became a director. She believed 
in George Devine and at the 
Royal Court gave her remark- 
able performance in Brecht's 
The Good Woman of Setzuan. 

She played in films from the 
middle 1930s onward, but made 
no mark. She fed not enjoy stu- 
dio acting; yet later, she was 
Queen Victoria for BBC radio, 
the Queen Mother and other 
parts for iTV, and was unfor- 
gettable as Barbie Batchelor in 
Paul Scott’s Jewel in the Crown 
on television, for which she 
gained a BAFTA award. 

She was a very private per- 
son, on stage and off. As a 
player, she challenged the 
audience to forget anything 
other than her playing, and 
you don't need her string of 
seven honorary D.Litts to 
emphasise the intelligence she 
displayed in interpreting both 
comedy and tragedy. She was 
awarded a CBE in 1951 and a 
DBS in 1956, and was pres- 
ented with file King's Gold 
Medal of Norway. 

Her public interests were 
confined to such matters as the 
Arts Council, on which she 
served, and the Apollo Society, 
which she founded. She was 
briefly married three times, to 
(Sir) Rupert Hart-Davis, Theo- 
dor Komisarjevsky, and 
J.C.(now Lord) Hutchinson. 
QC. She had a son and a 
daughter. 

B. A. Young 


Bernard Miles 


BERNARD MILES, who 
founded, with his wife, the 
Mermaid Theatre Trust which 
built the (Sty of London's first 
theatre for 300 years, died yes- 
terday. aged 83. 

The Mermaid at Puddle Dock 
was the third theatre he 
launched under that name, in 
which he directed and played 
leading roles in. among many 
plays, Brecht’s Galileo, Ibsen’s 
John Gabriel Borkman, and 
Sophocles’ Oedipus die King. 

As an actor he may be best 


remembered as Long John Sil- 
ver. in his own dramatisation 
of RJj. Stevenson’s Treasure 
Island, first seen at the Mer- 
maid in 1959. The line “Arrrh, 
Jim lad . . affectionately 
mimicked by generations of 
audiences, has achieved almost 
caichphrase status. 

Knighted in 1969, he was cre- 
ated a life peer 10 years later 
for indefatigable service as act- 
or-manager in a long, honour- 
able, endearingly eccentric 
English tradition. 


I he Offici.il London Theatre Guide 
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ARTS 


Full 
picture 
of a 

Master 


T HERE IS always a case for a 
fresh look at the work of a 
great master, perhaps the 
more so the more familiar we 
are with it And there can hardly be an 
English artist more familiar or better 
loved than John Constable, whose life 
and work are celebrated in the splendid 
show that now fills the special galleries 
of the Tate Gallery (until September 15: 
sponsored by Barclays Bank). Long 
acknowledged as equal in pre-eminence 
with bis great contemporary. Turner, 
he has yet seemed always the less radi- 
cal, difficult and various, ever the more 
comfortable and steady of the two - 
these last being especial virtues to the 
British mind. 

The last such major study of Consta- 
ble was 15 years ago. also at the Tate, 
and it is perhaps significant that the 
two of its curators, Leslie Parris and 
Ian Fleming- Williams, who are again 
responsible for this present exercise, 
should find themselves all but apologis- 
ing for following on so soon. Clearly 
they protest too much, for this latest 
show Is full of surprises, contradictions 
and revelations. 

For all the appearance of familiarity. 
Constable remains oddly difficult and 
obscure, the oeuvre Indeterminate, the 
career uneven and uncertain for so 
important a figure. Parris told us in 
1976 that less than half the works that 
Constable had shown in public in his 
lifetime had as yet been identified, to 
say nothing of the mass of drawings 
and studies presumed still In private 
hands. Since then much more has come 
to light, but -the headline: “Constable 
discovered in bedroom” is as ever less 
remarkable than some newspapers 
might tmagine, merely gratifying. 

Parris and Fleming- Williams have 
taken advantage of this new material, 
which was Indeed the premise of their 
original proposal. But their scope was 
soon extended, with the result that they 
now present us with as full a picture as 
we shall get for at least a generation. 


;W 



*A barge below Retford Lock’ by Constable, c.1810 


The arrangement is both loosely chro- 
nological and broadly thematic, show- 
ing clutches of related works wherever 
possible but also bringing together sub- 
jects and interests that sustained Con- 
stable often over extended periods. 
Thus The Suffolk Years gives us a run 
of galleries devoted severally to The 
Valley; The Village; The Ritter; Paint- 
ings from Nature, The London Fears: 
Hampstead ; Brighton; Salisbury; The 
Set-Pieces. 


William Packer 
reviews the Constable 
exhibition at the Tate 


The effect of this sensible accommo- 
dation of time and place is to demon- 
strate as never before Constable's par- 
ticular growth and development in his 
work. He comes to his vocation compar- 
atively late, making his first somewhat 
stiff and conventional topographical 
drawings in the late 1790s, and his first 
tentative essays In paint He enters the 
Royal Academy Schools in 1799, at the 
age of 23, and not until some three 
years later does he first show in public 
at the Royal Academy, and his work 
begin to take on the character of the 
artist we know. 

The show begins with that first Acad- 
emy picture of 1802, a view of trees at 


the edge of wood, with figures glimpsed 
in the dense interior. It is a work redo- 
lent of Gainsborough, but as yet heav- 
ier. even clumsy in its earnest endea- 
vour. Thus he writes to his friend. 
Dunthorne: "I shall shortly return to 
Berghnlt where I shall make some labo- 
rious studies from nature ... There is 
little in the exhibition worth looking up 
to (how often has a Summer Show been 
thus dismissed) - there is room enough 
for a natural paint eF*. 

So the true career begins, in its quiet 
“laborious'’ way through these first 
rooms; with their small, modest studies 
of Dedham Vale and the Stour, of East 
Bergholt and the surrounding country, 
and it is enth ralling to see how surely, 
even quickly it develops, the paint 
fresh, the touch personal. Then, around 
1810, with Constable already in his mid 
thirties, comes the decisive crisis. While 
he continues in the smaller works and 
oil studies as fresh and personal as 
ever, the larger compositions worked 
up from them present real problems, 
the old issues of idealisation, pictorial 
convention and finish. 

For a while in this public aspect he 
remains conventional, activating the 
final versions of his rural landscape 
with the figures of contemporary genre, 
that in the studies are merely animat- 
ing presences. Bnt with the decision to 
move outdoors to paint more to a con- 
clusion rather than simply to gather 
information, the resolution is achieved. 
Though the great machines and set- 


pieces are still to come, from Flatford 
Mill of 1816 to the Leaping Horse and 
Helm! ogham Dell of the later 1820s 
never again are the figures of tbe paint- 
ings self-conscious or sentimental 

Indeed, it is through tbe 1810s that 
we find Constable at bis most natural 
and unseUconscious, with compara- 
tively little that is large or overtly 
ambitious, but all alive with that neces- 
sary test of art against nature, and 
what to do about it. Do we breath that 
same air, respond to that same light? 
Wherever painted, whether in the stu- 
dio or the open air, the sense will 
always be of reality confronted and 
experienced, unidealised, as it is. 

And as the work goes on, so the sur- 
face itself becomes ever more alive to 
the nature of paint itself, and to the act 
and processes of painting. Constable 
seems to be searching instinctively not 
for the description but the actual physi- 
cal equivalent, real enough in itself, of 
what he sees before him, in this he is as 
radical an artist as any before or since. 
The sequence of study, full size-sketch 
to final version, as in the Salisbury 
Cathedral paintings, may remain bis 
regular practice, but to our modem sen- 
sibilities tbe greater art is to be found 
in the doing rather than the end. And 
we think at once of aged Titian, dream- 
ing of Arcady, and old Monet by his lily 
pond. Constable is as modem as any of 
them, less romantic than Turner but, in 
his more earthy way, no less adventur- 
ous, the first of the expressionists. 


W HAT IF...? 

(Radio 4, Wednes- 
days) sounds 
light-hearted, but 
isn't. These programmes, pres- 
ented by Dr Christopher 
Andrew, go seriously into the 
possible results of alternate 
endings to important affairs. 
This week. Admiral Sir John 
(“Sandy") Woodward and 
Simon Jenkins, editor of The 
Times, consider a theoretical 
defeat in the Faiklands. We 
had 34 Harriers with no land 
base against the Argentines’ 
over 200 fighters. Sinking HMS 
Hermes would have virtually 
given them victory. 

We should have had to retire 
to the Ascension Islands. The 
Government would lose a vote 
of confidence; there would be 
an angry meeting of the 1922 
Committee; Sir Geoffrey Howe 
oc Francis Pym would become 
Prime Minister. An election 
might produce a hung parlia- 
ment, with powers for David 
Steele or Geoffrey Owen. The 
US would lose confidence in 
us. the Warsaw Pact would 
gain confidence in itself. One 
lucky Exocet could have done 


Radio 


Alternative endings 


all this. Next week. Conor 
Cruise O'Brien will discuss the 
Boundary Commissions’ failure 
to partition Northern Ireland 
between Protestants and Cath- 
olics, and the following week 
Enoch Powell imagines not 
being sacked from the Heath 
Cabinet in 1968. Don't miss 
these. 

Radio drama directors don’t 
get famous like Peter Hall. 
Probably few listeners have 
much idea what they do. But 
Alfred Bradley, who died 
lately, was a director eminent 
enough for Radio 3 hand- 
somely to commemorate him 
with repeats of three of his pro- 
ductions, of contrasting char- 
acters. 

First, on Sunday, was John 
Arden's Pearl, originally heard 
in 1 978. “ It was broadcast as I 
had written it - no, imagined 
If." Arden said In an introduc- 


tion. It is a complex tale, set 
just before the English Civil 
War (Shakespeare's Julius Cae- 
sar was “40 years old"). Pearl 
(Elizabeth Bell), half American 
Indian, is an agent of a dispos- 
sessed O’Neill In Ireland. 
Stage-struck, she works with 
Backhouse (David Calder), a 
famous English playwright, in 
a play about Ahasuerus and 
Hainan, to be presented by 
Lord Grimscar on the urging of 
his mistress. Countess Bella- 
donna (who sides with (YNefll). 
This will be against the King's 
oppression of Parliament - 
but unauthorised changes are 
made, and whatever its mes- 
sage, it is deleted when the sin- 
ister set-designer Catso stabs 
leading player Pearl - yes, a 
woman actor in 1640. Revolu- 
tion is in the air. 

Such complexities of .plot 
(and I haven't told the half of 


it) call for a typical Arden 
script. I think there is too 
much detail about secondary 
matters, but Bradley keeps the 
adventures moving as vigor- 
ously as Arden “imagined". 

On Tuesday, Norman Smith- 
son’s It Never Rained in Them 
Days (first heard in 1964) was 
utterly different a still file of 
working-class people on their 
annual seven days holiday. 
Tom, though dead, still talks 
against war from beyond the 
grave, and his widow (Violet 
Carson, whom we knew better 
as Ena Sharpies), recalls how it 
was always fine in the old 
times. Her seaside landlady at 
is against war too; in 1964 war 
was still fresh in many people's 
minds. She is also against the 
Royal Family. 

We hear too about Mary 
Jane, but never meet her, and 
there are bits from the acts of a 


Pierrot and a comedian. 

It is all ordinary chat, with a 
little inclination to the left - 
though Tom. “always a good 
Labour man", gave his last 
vote to the Tories. A Labour 
lead in the local poll would not 
mean much, for these voters 
are, in the nicest way, 
nobodies. When the narrator 
has it, the talk may blossom 
into a kind of rough poetry. I 
could feel from the direction 
what Arden recalled, Bradley's 
consideration for the players. I 
remember Alfred, as many do. 
with admiration and affection. 

More important nobodies are 
Mr and Jfrs Nobody, extracted 
from the Grossmiths’ Diary of 
a Nobody by Keith Water- 
house. The Poolers still live in 
Holloway, they are still visited 
by Go wing and Cumming, but 
now they both keep diaries. As 
they were played for the World 
Service on Sunday by Michael 
Williams and Dame Judi 
Dench, who have done them in 
the theatre, the world was 
admirably served. 


Screen 


The artistic pitfalls of 
social breast-beating 


F OR THE third book In 
his trilogy on early 
American cinema 
Kevin Brownlow, 
author of The Parade's Gone 
By and The War, The West And 
The Wilderness, focuses cm tbe 
social problem film. Two ques- 
tions arose in this reader’s 
head before he delved beyond 
page one. What social problem 
films? D.W. Griffith apart it's 
hard to think of a handful of 
pre-talkie examples still shown 
anywhere. Second question, 
why? 

Only the brave or self-pun- 
ishing would pore over hours 
of frail celluloid in pursuit of 
lost movies from a virtually 
lost large-screen genre. Today 
the social problem picture has 
been hived off almost entirely 
onto TV. where “movies of the 
week” wring well-meaning 
hands about Aids or abortion, 
urban decay or unmarried 
mothers. 

But you cannot push Brown- 
low from the scholastic chase, 
once his tail is up. Behind The 
Mask Of Innocence is exhaus- 
tive, ririlfiil, frequ ently hilari- 
ous and commendably aware 
of the artistic pitfalls of social 
breast-beating. Indeed the 
book's epilogue quotes a friend 
of BrownloWs, the film histo- 
rian Russell Merritt, who 
insists that Hollywood's 
belated swerve from problem 
films to entertainment films 
during the 1920s was the 
response of a sane society. Bet- 
ter, Merritt argues, to anile a 
nation in laughter (social prob- 
lems can always be satirised) 
or romance (social problems 
can always be tenderised) than 
to divide it with xebarbatfre 
controversy. 

As we pound on through 
chapters packed with sex, 
drags, prohibition, crime, pris- 
ons, racial conflict, the 
unasked question keeps rear- 
ing up: “Can great art be pro- 
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duced fay reformist propa- 
ganda?” The verdict of cultural 
history to surely a cautious 
“No": with allowances far 
great artists like Dickens and 
Eiseustein, who recognised a 
worthy cause when they saw 
one but whose genius existed 
quite independently of it Of 
the social-conscience films 
appraised here by Brownlow, 
King Vidor’s The Crowd is the 
only indisputable masterpiece. 
And Vidor himself disarmingly 
informed the author “2 didn't 
know it was a social film until 

BEHIND THE MASK OF 
INNOCENCE 
by Kevia Brownlow 

Jonathan Cape £35. 559 pages 

people like you told me." 

Most of the works Brownlow 
discusses, as he admits, w eat 
straight down the oubliette of 
film history. Finding them was 
as hard as assessing them. But 
for curio-hunters the search 
to worth it Reading about 
drag melodramas whose post- 
ers screamed “The leering 
curse of powdered death"; 
about the bizarre lives of trage- 
dy-dogged actress-socialite Eve- 
lyn Nesbit or morphine-ad- 
dicted matinee idol Wallace 
Reid; about the habit the police 
had of scanning tbe extras in a 
crime movie for real wanted 
criminals; about the trend for 
social crusaders to star in their 
own films; an this is a pee- 
phole into a vanished wor ld . 
Back in the 19-teens, a young 
cinema stQl unsure of its iden- 
tity could unselfconsciously 


mix drama with d ocu men tary, 
melodrama with messeape-man- 
eertnn 

If it was an age of aesthetic 
innocence, even more was it an 
age of soda! naivety. Brawn 
low paints a terrifying picture 
of an America stumbling 
through maxes of social crisis 
with none of the maps we take 
for granted today. Misguided 
caveats jostled with misguided 
liberties. In New Vork it was 
illegal "to give information on 
contraception to anyone for 
any reason." By contrast, 
opium and morphine were 
freely sold aver tbe counter, 
awl in 1916 Douglas Fairbanks 
starred In a comedy about a 
cocaine addict called The Mys 
lery Of The Leaping Fish. Fair- 
banks’s character was called 
Coke Ennyday (afe; and he 
took fixes as often as a modem 
character would take a drink. 

But the book's most valuable 
chapter fa that cm "The For- 
eigners." It outlines haw 
slowly, and how reluctaully. 
America became the melting- 
pot society we celebrate today: 
and how the cinema itself, an 
industry almost wholly fash- 
ioned by immigrants, thrived 
on creating teles of racial and 
ethnic discord. If America is a 
more harmonised society 
today, it owor some of that 
result to the cinema’s ability to 
use popular stories to exercise 
and exorcise popular griev- 
ances: not as the stuff of social 
protest or propaganda, but as 
the raw material of entertain: - 
menL 
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19 Orchestral Events nadnde: 

Mahlers ‘Resurrection 1 Symphony in Sc. {bulk 

Cathedra l Fnglkh (Yirh^rra and 

Claudio Desderi at The Mansion House 
and 

The ISO S iwniDcr ‘Pops* in rhid i ng 
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BBC1 


MO Open UojvamJty. 7M Pfrtocctilo. 7M JO*- 
nfur. 8.15 -The 8.15. from M anc h este r. 10.40 
Trooping the Colour. David Dhtafeby describes 
the scons-as ttie Queen tame the saints on the 
oocaston of tar official WnMay. 
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12.12 WeaBwr. 

12.1ft 6nwM nd. Introduced byHdan 
RoHaaon. 1Z2Q Cycling. The 
. National Dairy Council MJfc Place. 

. Hugh: Porter otters comments on - 
the battiefor supremacy which 

'■ ■; involves sprinting ability, stamina ‘ 
-. V ’■ and consistency. 1 .00 News. 1.05 
Cycling. Continued coverage, 12S. 
I . ‘ Tefinia. The Stella Artois Champl-' 

-oriships. Uvs coverage dr the ftist 
‘ seniMtnal from the Queen's Club,- 
. V London. 4.00 Show Jumping. The: 

> Royal International Horse Show 

: from the NEC. Birmingham. The - 

.Midland Bank CharapJonship for 
the King George V Gold Cop. ■ . 

: Raymond Brooks- Ward and StBp- ' 
i hen Hadtey are the comments- 

t. tore. 4.40 Goff. Hlghlights ol the 
: US Open.from. Minnesota. - 
Now* end Weather. 

Re gio na l Mews and Sport. 

Tbe Rying Doctors; 

Deft StKMtMehMM. Gloria 
Htmniford’B team Is Don Hender- 
son and Geoffrey Durham, 'white 
Kenny Everett is Joined by Diane ’ 
Keen and Helen Shapiro. 

You .Gotta be Jofcbil Last In - - 
series. _ 

Colombo starring Peter Falk with 
Martin Milner. Directed by Steven ' 
Spielberg. 

One Foot la tha Grim; Retired 
grumbler Victor Meldrow finds 
hfraseff a new hobby. But palrtt- 
» • . Ing nude women doesn't meet 
t with- his wife's approval.- Comedy 

with: Rlebard Wilson arid Annette 
Crosbte. 

850 News and Sport; W ea t he r.. 

9.10 Casualty. Beth disagrees with 
Chapman's harsh attitude to a 
young .drug addict, feeling that - 
the problem is an Illness. 

HUM Paramount Cfty. 

1040 FHnc The Dirty Dozen- Twelve 

convicts are recruited for a com- 
mando suicide mission during 
•- World War Two. An all-star cast 

includes Lee Marvin, Donald 
• Sutherland. Telly Savalas, Ernest 
Borgnine and Charles Bronson 
(1987). 

149 Weather. 

1.10 Close. 


BBC1 


MB Open University. MO Interval. US Play- 
days. US Movable feasts. UB This Is Hie 
Day. HUM A Certain Age. 1MQ Step Up to 
Wpdpoww. 11.15 Advice Shop. 1140 Bazaar. 

1105 See Heart Jdy Hardwick was a 
» teacher In London until she heard 

* of the plight of the orphaned chll- 
*■ i dr on in Romania, and decided to 

. volunteer . her services to the - 
. .Romanian Angels Appeal. 

12LOD Camay F#*- John Craven 
'■ investigates the illegal and . 

' .increasingly yloleht sport of hare 
couretiig. 

Weather' fcir Fanners. 

JjOO News; OnlbeRecorri. Political 
*. - dtocuasloR and debate wKh Jona- 
» . than Dtmbleby. -. 

2yOO CsalDm w s. - 

340 Danes. ; 

149 FBm; The Sins of Radial Cade. - 
C • White a, war rages In. Europe. • 

- mteeronoiy nurse Rachel Cade 
facoe^fBferem battles. In Ihe Bef- 

-gian Congo-' conflict# concern- 

* " ing fetih. love and guilt Starring 

Angle -Dfddnson arid Peter Finch 
(Wei). ; , . 

4-40 GoMBbcfra and tire Three Baers. 
845 UsstrchoC Contestants from 
.. Lancashire don their aprons to. 
r , .- .compete- for a place In the samV- 
•. \ • fir^ita. Guest fridges aro Angela 
" Rlppon. and Eugana McCoy. . . 

Pi TO Mows and Wariher.' ' - 
MOftsb* Bel Thors Bird lakes a trip 
down memory lane with. Last of 
. •. - theSunirner-Wbie actress Kathy 
- Staff.- 

7.1BButterf»ex. 

749 Cry Freedom. Richard Attsnbor- 
’ ough'a epicfllm about South Afri- 
. can activist Stephan B*ko and his 

friendship wtth newspaper editor 
Donald Woods. Starring Kevin 
Kline and Denzel Washington. 
Concluded next Sunday. 

8.15 News and W e a ther. . . 

ALSO That’s Ufa! 

10.10 Heart oHba Matter. New aeries. 

A. dentist In Florida has. been 
found to have Infected three of 
his patfanta wtth the WV . virus. 
Joan Bakewell examines the first 
documented case of a health 
worker Infecting his patients. 

1Q4S The Days wdMgMo of Molly 
Dodd. 

11.10 Maktngfbelr Mark. Examining the 
work of Si r HughCasson, who 

- describes hla. profession as being'. 

- ’a visual Journalist*. 

1MO Rfababharet (EngBah subtitles). 
12J20 Weather. 

1225 Clou. • 


BBC2 


880 Open Uafwstty. 

385 MahabhareL (English subtitle*}. 

4.18 Drawing Hie Und 

445 tatsmattonal Tennis. Siella Artote 
Championships. Barry Davies 
Introduces further live coverage 
of this afternoon's semifinals 
from Ihe Queen's Club, London.' 

flbSO Trooptog the Colour. Highlights of 
this morning's military spectacle 
‘ with The Queen taking the salute 
.on the occasion of- her official 
. birthday. DavW Dimbleby 

describee the scene ad the Horse 
Guards Parade, with over 1,000 
Guardsmen and Officers of the 
Household Division parading 
before their Sovereign and Ccrio- 
neMn-Cfcief. 

745 News and Sport Weather. 

720 Our War: Iranian film-maker 

Khosrow Sinai offers a touching 
view of the Iraqi refugees now 
being helped by the Iranians, tha 
very people who, three years 
. ago, were regarded as the . 
enemy. Last In series. . 

740 t lant e m al n a ra - The aeries ends 
with a radical and fascinating re- 
working of the classic 19th cen- 
tury ballet Tchaifcovsty’s Swan 
Lake, with choreography by the 
Swede, Mats Ek. Introduced try 
•• . JudHh Mackrell. 


MO Go*. Steve Rider introduces live 
coverage of the third round of the 
_ . US Open from Hazeltine Golf 
Club, Chaska. Minnesota. 


11.10 Twtn Peake. 

1200 FBm: Don't Look Back. A candid 
documentary in Mack arid white 
of Bob Dylan's 1985 tour of 
England with appearances by 
Joan Baez, beat guru Allan Gins- 
berg, Donovan, Albert Grossman 
and Alan Price (1987). 

140 Ctose. 


840 TV-om. MS Ghost Train. 1140 The riV 
Chart Show. 1228 pm World Sport Special. 


IjOO 
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1.10 

1.19 


2.15 

3.10 


940 

548 

5.13 


6.19 
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740 


0.15 


1145 


rm News at One; Weather. 

LWT News; Weather. 

The Day. 

GoM - PGA Tour 91, Senior Play- 
ers Championship. Jack Nlcklaus 
returns to defend hla title. 
Mattock. 

Ftfm: Fatima. Glamorous sky-div- 
ing spy Raquei Welch gets 
involved with good guy Tony 
Frandose in this pacy adventure 
(1987). 

fTN News; Weather. 

LWT News; Weather. 

MacGyver. While holidaying on 
the slopes. MacGyver and Peter 

Tbomton become the targets of a 

mob hit squad. Starring Richard 
Dean Anderson and Dana Elcar. 
Bob’s Your Uncfai 
Stare In Their Eyes. Leslie 
Crowther Introduces five talented 
star lookalikes who will be trans- 
formed into some of the biggest 
names in showbushtess. 

Doty Free. Last In the comedy 
series starring Keith Barron, 
Gwen Taylor and Joanna Van 
Gyseghem. 

Agatha ChrMfa's Poirot Tha 
famous Belgian detective Is on a 
Mediterranean cruise - but It 
looks as though he won't be on 
holiday for long! Starring David 
Suchet and Hugh Fraser as Capt 
Hastings. 

fTN News and Sport Weather. 
LWT Wsatber. 

Him: That Secret Sunday. Movie 
premiere. Two reporters Investi- 
gate an attempt to cover up ihe 
deaths of two young women. 
Starring James Farentino and 
Parker Stevenson (TVM 1986). 
Metro. Robbie Cottrane discusses 
hla new film, Tha Pope Must Die, 
with Ian Duty. Among Ihe studio 
guests is guitarist Buddy Guy and 
Arabella Weir reports from the 
Hayward Gallery where Richard 
Long, a sculptor In natural mate- 
rials, has a major exhibition. Last 
In the present series. 

Spitting Beck. Memorable 
sketches from 1989. 

1991 World Masks Awards ; fTN 


11.40 

12.10 


1.40 Bhangni Beat. 

2.10 Tow Du Pont 

3.10 FBm: Account Rendered starring 
Griffith Jones. 

4.1 B The Ml Man and Her 


SUNDAY 


BBC2 


•49 The Open University. 1240 Around West- 
minster. 7240 pm Scrutiny.' 140 Open tMver- 

•hy. 

<25 Sunday Grandstand Introduced 
'by Bob WHson. including 1.30 - 
Motor Cycling: The ACU Shell 
Supercup British Championship 
from Brands Hatch. 2.10 Tennis 
The Stella Artois Championships 
from Queen's Club, London. Live . 

- coverage of the Men's Singles 

_ . Final, irith commentary by Dan 

Maskell, Mark Cox and John Bar- 
.. rett. 4.30. Motor Cycling: Further. . 
. coverage from Brands Hatch. 

&30: The Royal International 
. "Horse Show from tha Blrnring- 
ham NEC. 

US The Money Programme. Philip 
Birch of Ward White. John Ash- 
croft of Coloroll and George ■ 

, Davies of Next— ihe first burt- 
: ness superstars to fall In the late 
’ 1980a— speak for the first time 

■' atxxit their experiences.- The pro- 
gramme investigates whether 
these man are simply high-fOera 
who have been grounded by a 
particularly grim recession or 

- ' whether their managerial style 

significantly conttlbuted to the 
•' downfall of their companies. Last 

- In the series. 

7.15 Great Jowneya. Writer Mfiee 
Kington travels along the Burma 

. Road, the tortuous mountain 
route which fa now the artery of a 
thriving Burmese black market 

5.15 nettehai Vetoes. The Last Picture 
Show.- Poetising on museums the 
world over. Are they temples of 

- spiritual enrichment or Just ' 

. upmarket theme parka? 

9415 Tinker, Tailor, Sofdfer, Spy. 

George Smiley's search for the 
mole at the heart of the Circus is 
finally, at an end. Starring Alec . 
Guinness. 

540 Golf. Live coverage of the US 
Open 1991 from the Hazettfne 
Goff Club, Chaska. Minnesota. 
Introduced by Steve Rider. 

1140 Mexican Grand Prfx. Highlights ’ 
from Mexico City with oommeo- 
. tary by Murray Walker and James 
• Hunt Ayrton Senna Is aiming tor 
his fifth successive victory in this 
year’s championship.- 

1240 Dsf k Danes Energy.' 

. 1.10 CkMS. 


<40 TV-am. 9-28 Dimay’s Rock ’ft’ RoU Mom - 
Part Two. 1040 Tha Uttieat Hobo. 7046 Link. 
1140 Morning Worship. 1200 Working Mira- 
cles. 1240 pm LWT Haws Weekend. 


140 

1.10 


2.10 


448 


7.15 

720 


1145 


rm 

fatematiorari Rugby Union. New 
Zealand continue their build-up to 
the World Cup In October with a 
match against the Soviet Union at 
Hamilton; Hie Day. 

Him: Escape from ihe Dark. 

Three children in England at the 
turn of the century struggle to 
rave pft ponies from the slaugh- 
terhouse. Starring Alastalr Sim. 
Peter Bajrfcwortti and Maurice 
Cofboiime (1978). 

Hfem The Ship That Died of 
Shame. The enterprising crew of 
a British gunboat team up after 
World Viter Two and use the victo- . 
rlous ve ssel for less honourable 
ends. Starring Richard Attenbor- 
ough and George Baker (1955). 
Cartoon Tfrna. 

Duffe ay with Jim Bowen. 

ITT* Mews; W sta h ei. 

LWT News; Weather. 

A Day Out wflfa Dana. In Snow- 
donia, where Dana meets mem- 
bers at the Christian Mountain 
Centre. 

The Hefr> Squad. 

You’ve Baao fY a m adl 
The Real Charlotte. New series. 
Period drama, set In Ireland in 
the late 1800s. following the trials 
of an Irresistibly pretty girl, Fran- 
de Fitzpatrick, and her older, 
plainer cousin, Charlotte. Starring 
Joanna Roth and Jeansnne Crow 
ley. 

fTM News; Weafiwr. 

Dame Edna's Golden Roes. An 
Invitation to Switzerland to see 
(or the second time the show 
which won the Golden Rose of 
Montreux. 

Focusing 
on the neglected pensioners liv- 
ing. half-torgotten. In a row oi 
one-room bungalow fiats on 
Hackney's Kingahold Estate, 
where one pensioner was 
recently discovered In hie flat 
almost three weeks alter hla 
death; The Day. 

Tha fTY Chart Show. 


CHANNEL4 


•40 Early Morning, US Sing and Swing. 9J0 

UsKdng Eye. 1040 Start Stories. 1040 Wagon 

Train- 1140 World League at American Foot- 

ball. 1240 pm The Munawrs. 

1-00 Four-Motions: Creative Process. 

A new documentary on the late 
Norman McLaren, founder of the 
renowned Canadian school of 
animation. 

a-OO Four-Motions: Stare and StripaW 
Begone Dun Cara. Two Norman 
McLaren abstracts, hand-painted 
on film. The first uses De Sousa's 
march, the second an Oscar 
Peterson sonata. 

2.18 Four-MaSonc The Mas Who . 
Moved the Beaties. A presenta- 
tion of George Dunning's short, 
personal films, set into a series 
of illuminating Interviews. 

340 Channel 4 Racing from York 
including the 3.15 Daniel Prenn 
Royal Yorkshire Stakes, 3.45 Wil- 
liam Hill Trophy (H'eap). 4.15 
Queen Mother’s Cup. 4.45 Mich- 
ael So bell Handicap, and San- 
down featuring the 340 Baker 
Lorenz Summer Stakes (Heap), 
4.00 Baker Lorenz Sliver Gavel 
Stakes (H'eap). and 440 Baker 
Lorenz Stakes (H'eap). 

5-08 BrooksMe; New* Summary and 
Weather. 

5-30 Right to Reply. 

7-00 Sound Stuff. Recognition. The 
Reggae Philharmonic Orchestra 
bring their own particular blend 
of music to the island of Jamaica. 

aoo Kingdoms of the East Tiger 
Tiger. Rimed In Northern India 
and Nepal. Dieter Plage and Mike 
Price capture the dramatic story 
of the tiger and Its changing tor- 
tunes. 

SjOO ttiktyeoroethbig. 

1040 Four-Mafions: Norstejn/McLaren 
Shorts. Featuring Russian direc- 
tor Yuri Norstein. widely thought 
to be the world's greatest living 
animator. Battle ot Kerzhenets 
and The Heron and tha Crane are 
two of hla short films. Pius Cana- 
dian Norman McLaren’a Hen Hop. 

1040 FBm: The Music Room. The story 
of an elderly aristocrat, slowly 
dying amid the crumbling splen- 
dours of the past. Satyajit Ray's 
fourth film (1958)(Engllsh subti- 
tles). 

1220 On tea Other Hand. 

1.20 Australian Rules FoottmlL 

2.15 dose. 


CHANNEL 4 


<40 Early Morning. <25 Maigudl Days. (English 
subtitles). 1040 A Week In Polities - Second 
Reading. 1045 Dannfa. 7140 Tha Beverly H1IF- 
bUltos. 1140 The Lone Ranger. 1240 The W«ti- 


140 Voyage to the Bottom of the Sea. 

240 FHm: Foor-Mubon*: Yetiow Sub- 
marine. The film based on songs 
by the Beatles (1988). 

349 Four-Mafiona: The Vbcan and ttie 
Hare, and The He d gehog In ttie 
Fog. Yuri Norstein's animated 
fables. 

4*0 Without Walls: For Love or 
Money. New series. Nicholas 
Ward-Ueckson presents a guide 
to the bargains that are available 
In the art and antique market, 
and points out some of the more 
dubious tricks ol the trade that 
can fool all but the most discern- 
ing expert 

4*0 Pursuit of Power. With Labour MP 
Frank Field. 

AH Nears Summary and Weather. 

9M Pay Day. Labourer Charlie Chap- 
lin Is so slovenly with his shovel 
that his foreman sends him to 
work on the scaffolding, where 
he shows a great talent for brick- 
laying. 

940 P roMe e ol Mature. The Cougar. 
First in a aeries of C ana dia n doc- 
umentaries featuring In-depth 
studies of wildlife. 


10.10 


1140 Sommer on the 


1-45 Derrick; fTN Hearn H — d Base. 
2^55 Pick of the Weak. 

US FMnrTax and the Lord of Sw 
Deep. Starring Gfulfano Gemma 
and Carlo Mucari (1985). 

5^10 The Magic Wok. 


The Wonder Year*. 

740 (fragile Earth. Shrimp Fever. The 
growing appetite for shrimps in 
the USA has resulted in a boom 
in fanning these prize crusta- 
ceans in Ecuador, but the wildlife 
and ecology of the region have 
suffered disastrous conse- 
quences. 

Hard News. 

40 Something. Men and women 
from both Britain and America 
teJI of their different experiences 
of the mid-fife crisis. 

Go Flatting. John Wilson, with the 
help of his Indian guide, takes to 
the waters of Lake Nueltfn in 
Canada in search of lake trout 
and pika. 

GBtrL The conflict between 
Michael Murray and Jim Nelson 
continues, destroying the sea- 
sonal goodwill of Christmas. 
Four-Matfons: The Tale of Tales. 

. Norstein's animated journey 
through memories of a war-time 
childhood. 

12.16 H o lly w ood Legends: NataBe 


1040 


11 


REGIONS 


(TV RKUONS A8 LONDON EXCEPT AT 
TUB POUOWWO IWttSk- 
ANOUto 

1240 Mouwapon Specials. 745 Anglia News. 
1.10 Windsurf. 140 Brand New Life. 245 Seven 
Days in June - The laie of Man TT. 345 
McCloud. 545 Anglia News, Start 8.15 The 
A-Team. 1145 Spitting Bate. 1145 1991 Word 
Music Awards. 


1240 The Monsters Today. 145 Border News 
1.10 Tta SHk Road. 2.10 Tha Lite end Timm of 
Orlzzty Adams. 346 Fallow s Star. S45 Border 
News. 5.15 The A-Team. 11.19 Spitting Back. 
1140 l»i World Mueto Awards. 


1240 Australian Candid Camera. 1.03 Central 
News 1.10 world Sport Special 140 Where the 
Bullets Fly. 240 At the Earth's Core. 545 Cen- 
tral News. 5.15 The A-Team. 11.10 Spitting 
Bate. 1140 Shamus. 

CMAMNELi 

1240 Australian ConcM Camera. 145 Diary 
Dates. 1.10 Wbideurfl 140 Soccer hi the 70a. 
2.M The Lite and Timas ol Grizzly Adams. 3.05 
Cartoon. 2.10 McCloud. 445 The Spectacular 
World of Guinness Records, 5.05 Channel 
News. 5.15 Tta A-Team. 11.10 Spitting Bade. 
1140 1901 world Music Awards. 


1240 This la America Charlie Brown. 145 
Grampian Headlines 1.10 Sealll 140 Cram 
Tara. 210 Coronation Street 345 Red Skies ol 
Montana. 54S Grampian News. 5.10 Crtoma- 
gan. 5.15 The A-Team. 11.10 Spitting Back. 
1140 1981 World Music Awards. 


1240 Express] 145 Granada News. 1.10 Hard 
Time on Planet Earth. 245 Just for tha Record. 
24S Seven Days In June - The 1091 tale of Man 
TT. 348 McCloud. 545 Granada News. 6.15 The 
A-Tsam. 

HTVi 

1240 The Spectacular World of Guinness 
Records. 1.10 World Span Spade). 140 The 
Glided Cage. 340 world Cup Yacht Racing- 
440 German Touring Car Championships. 548 
HTV News. 5-15 Tha A-Team. 1148 Witness 10 
Survival. 


1240 The Spectacular World of Guinness 
Records. 148 Scotiand Today. 1.10 Sealll 148 
wonderful World of Disney. 240 The Munstara 
Today. 3.10 The Girt. The Gold Watch and 
Everything. 548 Scotland Today. 6.15 The 
A-Team. 1140 1991 World Music Awards. 


1240 Tha South West Weak. 145 TSW News. 
1.10 Windsurf) 140 1991 Isle of Man TT. 248 
River Beat 440 Horse Trials. 545 TSW News 
and Sport. 5.18 Gut Honsybun'i Magic Birth- 
days. 11.10 Spitting Back. 1140 1991 World 
Music Awards. 


1240 Australian Candid Camera. 145 TVS 
News. 1.10 Windsurf! 140 Soccer In tha 70s. 
2.10 The Ufa and Timas of Grtzzty Adame. 345 
Cartoon. 3.10 McCloud. 448 Tta Spectacular 
World of Guinness Records. 546 TVS News. 
5.15 Tta A-Team. 11 .IO Spitting Back. 1140 
1901 World Music Awards. 


1.1S Cloaa. 


1248 (Cans and Dog. 145 Calendar News. 1.10 
McCloud. 245 Tta Spectacular World of Guin- 
ness Records. 340 King Solomon's Treasure. 
440 Cartoon. S45 Calendar News. 


REGIONS 


AT TUI FOLLOWING THRfr 


1248 Farming Diary. 245 Me m ber* Only. 240 
Tta River Thames. 340 Charade. 545 Hard 
Time on Planet Earth. 848 Heirloom. 845 Ang- 
lia News. 1140 Outfand. 


1240 Gardening Time. 1245 Border News. 245 
Girls at Sea. (1966) 146 McCloud; Who Kilted 
Mas USA? 540 Highway to Heaven. 840 The 
River Thames. 145 Border News. 1145 Alfred 
Hltefroock Presents. 


1248 Gardening Time. 1245 Centra) News 1.10 
international Rugby Union. 245 International 
Sporteworid. 340 Tta Sacrer Ufa of Walter 
MHty. (1947) 545 Hard Tima on Planet Earth. 
840 Tta Monsters Today- <48 Central News 
1148 Father Dear Father. (1973) 


1248 Reflections. 1245 Las Francois Chez- 
Uoue. 1248 Tale-Journal. 248 Horae Trials. 
345 Fattier Came Too. (1983) 445 Cartoon 
Time. 540 My Secret Identity. 548 Heirloom. 
•40 Tell the Truth. 845 Channel Hews. 1140 
Tta Human Factor. 1140 Up tta Junction. 


1248 Jack Thompson Down Under. 1245 
Grampian Headlines. 245 McCtoud. 340 Tha 
Silk Road. 440 Horae Trials. 540 Windsurf! 540 
EJkon. 840 Green Fingers. 845 Grampian 
News Headlines. 1140 Prisoner Cell Blot* H. 
tt45 The Monsters Today. 


1240 Wild bi the City. 245 Santa Barbara. 340 
The Red Flag. (T98i) 440 Cartoon Time. 545 
Buiteeye. 545 Coronation Street 845 Granada 
News. 1148 Prisoner: Cell Block a 1145 Mar- 
ried - With CMdren. 


1248 West Country Farming. 1243 Weather tar 
FOnaora. 

HTV wales m HIV emepfa 

1240 Survival - The First 90 Years. 


1040 Glen Michaefa Cartoon Cavalcade. 1248 
EKon. 1245 Scotiand Today. 245 Way of the 
Lakes. 245 LeKtara. 345 Tta 1901 Gnmdlg UK 
Mountain Bike Challenge Cup- 43S N8 Banda. 
54S Wealth of Nations. 840 Scotland's War. 
845 Scotland Today. 1148 Going Pubfic. 


1240 TSW Farming Week. 

TVS* 

1248 TVS News. 1241 Agenda 1.10 Interna- 
tional Rugby Union. 248 Hons Trials. 345 
Father Cams Too. (1883) 446 Cartoon Tima. 
540 My Sacral Identity. 540 Hetrioom. 940 Tell 
tta Truth. 845 TVS News and Weather. 1140 
The Human Factor. 1148 Up tta Junction. 
THUTHSl 

1245 Jack Thompson Down Under. 1245 
Regional Newa. 246 Happy Birthday. BatenVsh. 
345 Highway to Heaven. 448 Happy Birthday. 
Beam ten. 645 Bultoeye. 845 Coronation Street 
845 Regional News. 11.00 Prisoner Cell 
Block K 1145 Hooparmaru 


1248 Gardening Tima. 1245 Ulster Newstime 
248 Five From Home. 240 Tta Deep Stx. (1958) 
545 Bullseya. 545 Coronation Street. 845 
Water Nava 1140 Prisoner Cell Block K 1148 
Ulster Newstime 


1245 Heidi In tta Mountains. 


RADIO 


SATURDAY 


SUNDAY 




,o ' 5 


r!f*V 


I 


1.? 




sW 


BSC RADIO 2 - 

8.00 Graham Knight 745 
Dear Radio 2. 845 Russ 
Conway.' UN Brian Matthew. 
1040 Anne Robinson. 1240 
Gerald Harper. -148 Jimmy* 
Cricket Tepra. zoo Encore. 
240 Country. Greats In 
Concert. . 

4.00 The ! John -. Dunn 
interviews. 440 Musks White 
You Work 549 Cinema Z 
540 The Law- Gama. 840 
HanBlmonte! 745 Pop Score. 
740 BBC Concoct Orcbatera. 
940 Easy DoeaX.W» The 
Arts Programme. 1245 Brian 
Matthew. 1240- Night Ride- 
340 A Little Night. Music. 
440 Devld Allan. '. 


BBC RADIO 3 

748 Morning Concert. . 

840 News. 

845 BBC Philharmonic. 

940 Saturday Review. . 

1245 Words. ; 

140 Newa. 

145 BBC Lunchtime Concert 
245 Prokofiav-Festlwl. . . _ 
340 YOUttiM Sebubert - 
440 Tuning Up. 

54B Jazz Record MpuettL' 
545 Third Opinion. - 
84fl Marats end ForquefiRL 
7.15 La Huzza dJ Figaro. . 
in an mues. 

1040 Brazilian Ptano Mtofa. 

1148UE*pe9n*». 

1240 News. 

1245 Ctase. . 


BBC RADIO 4 . 

840 News add ttfaatfwr. 


minster. .. 

I (LW) Europhife . 
r(LW) Money Box. „ ; 
I CFM> FIrat Person. 


148 Farming Week. 

- 840 Prayer for to Day. 

740 Today. 

MOffewo.; 

946 Sport on 4. 

840 Breakaway. - 
1840 Loo** Ends. . 

1045 (FM) Trooping tha 
Colour, 

1149 (LW). The Week hr. 

. Westminster. 

11401 

12 mi 

t US( . 

1245 Ttaltex Brothers’ . 
Flywheel. Shyster and / 
Flywheel, 

1246 Weather, 

149 News. . . . • 

1.19 Any Questioner 
240‘Any Amniara? , 

240 fbaentay Playhouse. 

-440 in the Country. 
440Sotooce Now. 

840 Writer* Revealed. 

■ 545W0M Ending. - - 
BLflfiWaaflWv. 

548 News; Sports Round-up. 
OJSCWzana. - 
T.WWUb. 
748CtassJeSeriaL ‘ 

. M* KPMtioeoope. . . . . 
Mi MueJc in Miod. . 

8l 50 Ton lb Ten. • 
SAWutiwr. 

-1040 News. . - ■ 

10.15 Open 14ml 
1845 . Troth to Tefl- 
; 1140 Hkjhprf Baker ... 
CbrnbaresNcn*. -- 
1140 Parodies LosL * . . 
1248 Newt And Weather;'. ~ 
f nt ari u d a .- 
1244Ctose. 


•48 World News and 3« 
Hours. 

848 Morning Etfition. 

840 On Your Marks. 

1240 -News and Sport Sport 
on 4 Plus 1. - 
1240 SportscaH. 

-140 Sport On 5. 

<49 As Radio 4. 

7.10 Cricket Scoreboanl 
.TrtSTtfdngPoatry. 

748 Aa Radio 4. 

1040 Sport 
.10L15 As Radio 4. 

1140 Sport . . 

11.15 Fsnahaws.'on Fhre. . . 
1140 Nears' and Sport 
. 12.15 Ctase. -t 


SBC for Europe <a»- be 
rooahed to Western Earope 
CB Medkaa Wave Mt kHZ 
(46501) af tiw (oBowtog tinea 

.'Gur.'.; 

0.00 NewsdeelL 640 
-Meridian. -740 World Newa. 
748 Twenty Four Hours. 740 
From The Weeklies. 7.45 ‘ 
Masters htgors. «4« World 
News: 848 Words d FaWt' 
5.15 A Joily Good Show. *40 
World Naan. 

9.05 Waveguide. . 0.15 
Wbrldbrlar. 040 Personal 
View. 845 Sports Rouadup. 

- 1040 Neon Summary; Hares 
Humph. 10.15 Letter from 
America. 104 a People and. 
Poiftioe. 1140 Mewadeek. 
.1140. Meridian. 

1240 World News. 1249 
Newa- About Britain. 12.15 


Muititraek 3. 1245 Sports 
Round-up. 1.00 Newstaur. 
240 News Summary; 
"Sportaworld. 3.00 World 
Newa. 

3.15 Sporteworid could. A 00 
. World News. 448 News 
About Britain. 4.15 
' Sportsworld eontd. 5.00 
Neats Summary. Personal 
View. BIS John Petti. 5.45 
Sports Round-up. 

■ <49 Neamdeak.' 849' From 
Our Own CorrespondenL 
840 Write On. 740 News 
Summary; Opera of the 
-Week. 

745 From tta Waekfiea. 8.00 
World News. 848 personal 
View. 845 Wonte of FeHh. 
840 Meridian: 9.08 
Newahour.10.00 World 
Nows.', 1045 Short Story. 

1048 Jazz for tin Asking. 

1049 Sports Roundup. 

1140: .World News. .11.99 
.Words of Patti. 11.10 Book 
Choice. 11.10 A Jolly Good - 
Show. 1240 Newdesk. 1220 
.The Ken Bruce Show. 140 
News Summary, "PI ay Of The 
Week: Terra Nov*. 240 
Newsdesk. 240 James' 
Joyce,- 

340 World News. 349' News 
About ' Britain..' 9-15' 
Recording of ifte Week. 240 
From -. Our ' Own 
Correspondent. 940 Write 
On. 449 NewsdesL 429 Pop 
Into The Movies. MS Tta 
Learning World. - 


840 Graham Knight. 740 
Den MacUan. 846 Mefodtea 
for You. 11.00 Dosmond 
Carrington. 240 Benny 
Green. 340 Alan Dell wtth 
Sounds Easy. 4.00 Chris 
Stuart Classic. 540 Chartis 
Cheater. 748 Radio 2 Young 
Musician ol me Year. 740 
Stuart Burrows Sings, 840 
Sunday Half-Hour. 840 Alan 
Keith. 1040 Radio 2 Arte 
Programme. ■ 12.9S Bob 
8lnfleld. 1.00 Geoff Oxley 
wtth Night Ride. 940 A Little 
Night Music. 4.00 Chari ae 
Nova with the Early Show. 


1240 News. 
1245 Close. 


545 WaafiienNews 

I »- - e n— » 

iwaoiniw, 

740 Morning Concert 
148 News. 

845 Ayres tor Theatre. 

8.15 Dennis Botin (ham). 

19.15 Music. Weekly. 

T140 viewe from the BBC 
AreMvaa. 

.1220 Tha Plano and Wind 
Quinta! In E Flat 
-240 Don GtovaraA A 
Singer's View. - 
£45 Mozart Or Period 
Instruments. 

448 The Concert Aria. 

445 The impresario. . 

5.15 a Conductor's view. 
8.1 S Mozart and tin Church 
Today. 

740 Alfred Brendel Ptaya 
UQ2Ut 

840 LudntiHa Andrew and 
PhfJOp Thomas. - 
855 Sunday Play. . 

1140 BBC SSO. 


RADIO 4 

840 Nows and Weather. 
810 Prelude. 

540 Mom Ing Has Broken. 
845 Weather. 

740 News. 

7.18 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

840 The Week’s Good 
Cause. 

■45 Weather. 

940 News. 

818 Sunday Papers. 

815 Letter from America. 
840 Morning Service. 
-M.10 The Archers. 

11.1* News Stand. 

1148 Pick of the Week. 

12.15 Desert Island Discs. 
1245 Wetahar. 

140 Tha World This 


248 Gardeners’ Question 
rune. 

248 Sunday Playhouse. 

2.15 Lila wtth Loderer. 

340 Tha Radio Programma. 
440 Analysis. 

447 Rich Pickings. " 

840 Coastline. 

548 Greet UR Journeys. 

555 Weather. 

848 News; Sports Round-up. 

818 The Village. 
B40EurophNe. 

740 The Root Of the Matter. 
740 Bookshelf. 

848 The Gcannaa Report. 
940 Treasure Islands. 

819 Tta Natural Matory 
Pro gra mma. 

858 Weather. 


10.00 News. 

1815 Manna to Microwave. 
1140 in Comminse. 

1140 Seeds of Faith. 

1248 News and Weather, 
Interlude. 

1243 Shipping Forecast 

1244 Ctase. 

BBC RADIO 5 

540 World Haws end M 
Hours. 

890 Meridian Reports. 

740 Nowsdesk. 

740 Sunday Edition. 

940 This Family Business, 

1 mo Education Matters. 
1140 Newa and Sport 
1142 Festivals ol Britain. 
1140 When In France. 

1200 News and Sport. 

1243 Open University. 

240 Sunday Sport 
740 Open UMverSKy. 
89iSoundpflnt 
140 Dropiet 
1049 News and Sport 
1810 Across tta Una. 

1240 News and Sport 
1247 Close. 

WORLD SERVICE 
BBC for Europe can ba 
received la We stern Europe 
ea Medhaa Ware 848 kHz 
(4830) at tea tatiowtog times 
(ton: 

880 Newsdack. 840 Jazz tor 
tta Asking. 740 World News, 
748 Twenty Four Hours. 740 
From Our Own 
Correspondent 740 Write 
On. 840 World Newa. 888 
Words of Faith. 815 Music 
With Matthew. 800 World 
Newa. 806 World BuMnaaa 


Review. 9.15 Short Story. 
940 Pop into Tta Movies. 
845 Sports Roundup- 1049 
News Summary; Science In 
Action. 1040 In Praise of 
God. 1149 Newsdask. 

1140 Tta Ken Broca Show. 
1248 News Summary; Play 
of the Week: Terra Nova. 
140 Newahour. 8M News 
Summary; Antarctica. 240 
Anything Goes. 240 World 
News. 815 Concert Halt 440 
World News. 

449 News About Britain. 4.19 
James Joyce, US Latter 
from America. 340 World 
News. 545 World Business 
Review. 5.15 In Praise of 
Sod. 546 Sporte Roundup. 
048 Newsdosk. 049 Tta Ken 
Bruce Show. 

748 Newa Summary; Play of 
the Week: Terra Nova. 840 
World New8 849 J22z Now 
and Then. 825 Words of 
Faith. 140 Brain of Britain. 
840 Newstaur. 1800 World 
New*. 1946 Music with 
Matthew. 1 0.59 Sports 
Roundup. 

11.00 World News. 11.01 
World Business Review. 
11.15 Latter from America. 
11.38 Antarctica. 12.00 
Newsdoek. 1240 In Pratee of 
God. 140 News Summary; 
Opera of the Week. 145 
Masterolngera. 2.00 
Nowsdesk. 240 Composer of 
tta Month. 349 World Nows. 
348 Newa about Britain: 
3.19a. 340 Anything Goes. 
440 Nowsdesk. 440 Off tta 
Short, 446 Andy Kershaw's 
World Of Music. 
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CHESS 


RAPID OR quickplay chess is a 
faster version of the classical 
model, the equivalent of one- 
day cricket or tennis tie- 
breaks. It enables a tourna- 
ment to be completed in a sin- 
gle day with civilised start and 
finish timna using a format of 
five or six rounds each lasting 
a maximum one hour. 

Each board has a chess clock 
alongside it, set to half an hour 
for each player for the game. 
Chess clocks have a double 
face with a lever or button at 
each side enabling a competi- 
tor to stop his/her clock and 
start the opponent’s in one 
hand movement. The same 
hand that moves the piece 
must tap the clock. Illegal 
moves lose the game, and yon 
can win by “capturing* a king 
left in check. 

It is each player's responsi- 
bility, rather than the control- 
ler’s, to claim a time win, so 
that if one side's clock flag 
falls and the opponent fails to 
notice before his own flagfall, 
then the game Is a draw. 

The rapid chess rule that 
you can win on time with mat- 
ing material as little as a king 
and pawn affects strategy. A 
player with a won position but 
with his flag dose to falling 
may elect to capture his oppo- 
nent’s few remaining men 
rather than go for mate. 

Rapid games can be of high 
quality. They sharpen sight of 
the hoard and chess reflexes, 
and are enjoyable so long as 


you are reconciled to the occa- 
sional blunder. 

Next month's opeu-to-all 
NatWest British Rapid Cham- 
pionship at Leeds (details from 
0532-697289) is a chance to take 
on the nation's experts, and 
there are special contests for 
weaker players. The British 
Chess Federation (0424-442500) 
can tell you about one-day 
opens held in many areas, 
where newcomers are wel- 
come. 

CHESS No 877 

BLACK 14 MEN 
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a b c d o I a h 
WHITE 14 MEN 

Gay West (Australia) v Lembit 
Oil (Estonia/USSR). Sydney 
1991. Material is level, but 
White's king looks vulnerable. 
How did Black (to play) take 
advantage? 

Solution Page XVin 

Leonard Barden 


BRIDGE 


ROBBER BRIDGE provides 
this interesting slam band. Let 
us study Good Shepherd: 

N 

4 Q J 963 
f A974 

♦ 5 

ro + QJ8 r, 

W E 

4 K 10 8 7 2 4 A 4 

4 Q J 6 3 4 K 10 5 2 

473 4 Q 10 9 84 

452 443 

S 

45 
▼ 8 

4 A K J 6 2 
4 A K 10 97 6 
With both sides vulnerable 
South dealt, and opened the 
bidding with one club, to 
which North replied with one 
spade, and South made a forc- 
ing rebid of three diamonds. 
North said three hearts, an 
advance cue-bid, and after his 
partner’s bid of four diamonds 
he closed the auction with a 
jump to six dubs. 

West opened with the two of 
dubs, and the declarer won 
with dummy’s eight. When 
holding a two-suiter, the 
expert’s first concern is his 


side suit. Cashing ace of 
hearts, South ruffed a heart in 
hand, and ruffed a diamond 
with the club knave, ruffed 
another heart in hand, and 
another diamond with dum- 
my’s last trump. On this trick 
West discarded a spade. Raff- 
ing dummy’s last heart with 
the 10 of dubs, the declarer 
reached a five-card end - posi- 
tion, in which East held the A 
4 of spades, and Q 10 9 of dia- 
monds. dummy had his five 
spades, and be himself had the 
five of spades, K J of diamonds, 
and A K of dubs. 

He cashed bis dub ace, East 
discarded the nine of dia- 
monds, and on the king, which 
followed, he jettisoned his ace 
of spades. If he retains it, he is 
thrown in with a spade, and 
forced to lead into the declar- 
er's diamond tenace. 

Now the spotlight was on 
West The four of spades was 
led, and West could score his 
king at some stage, but dummy 
would make two spade tricks 
to fulfil the contract That Is 
what declarer play is all about 

E.P.C Cotter 


CROSSWORD 


No. 7,569 Set by DINMUTZ 

Prizes at £15 each tor the first five correct solutions opened. Solu- 
tions to be received by Wednesday June 28, matted Cros s w o rd 7,569 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, Fipodop SE1 DHL. Sotution oo Saturday June 29. 



ACROSS 

I Class of Jazz-fan. for example, 
going by Circle Line (Q) 

5 Scratched, having got rum (6) 

9 Village sports-event to destroy 
people? (4-4) 

10 Claws piles at cards left after 
deal (8) 

12 Verdant meadow with ferny 
borders (5) 

13 Perhaps at IJirllly stage in final 
set? (6-3) 

14 Morning examination without 
principals, say (6) 

18 Rowley’s sigh of resignation? 

<W> 

18 Bald patch - fashion certain to 
tollowl (7) 

21 Pledges from Cornish listen- 
ers? (6) 

22 Dip-angles worked out In court 
statements (9) 

25 The French call odds short (5) 

25 Elected, go off one by one (2,4) 

27 Melancholy odea, per- 
haps - modern? (8) 

28 Understands Greek OphHla (S) 

29 English leather- work can ba 
heavenly (8) 

DOWN 

1 Keep move on board (6) 

2 They do nett shout ttie odds 
(3-3,3) 

3 Awkward-sounding Russian 
dramatist (5) 

4 Reading new article (7) 

9 Freewheel and dash lor the 
shore (9) 

7 Gin’s unusual hoard (5) 

I Ban makes girl jaundiced- 
looking (6) 

II Desire - father ©I an Wee? (4) 

15 The American's return? (5-4) 

T7 Frenchman In entiowmant of 

tta art museum (9) 

19 Kind ol stones In way ever for- 
8817(B) 


20 Eagle in a higher nasi (4) 

21 Fishy fancy (7) 

22 Charm of a soft chime? (6) 

24 Needless run? (S) 

29 Berdan of aggregate at church 


to Puzzle No.7,568 



Solution and winners of 
Puzzle No.7,567 
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DJl Jobling, Weilesboume, 
Warwickshire; M. Keogh. Nas- 
nin g fon. Peterborough; Mrs D. 
Malcolm, Edinburgh; M. Mur- 
phy, Norton, Cleveland. 
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FINANCIAL TIMES WEEKEND Jt-NE I5;JUNi: Ib i'irt 


A LEX Moulton is 
an En glish coun- 
try gentleman 
who reinvented 
the bicycle. Early 
each morning he goes Into a 
high-ceilinged room on the sec- 
ond floor of his Jacobean man- 
sion and sits down before a 
large pad of squared paper. 

The light from coloured 
panes in the mullioned win- 
dows falls on rows of files 
crammed with technical draw- 
ings. In front of the workbench 
stands a blackboard scribbled 
over with formulae. There is 
no computer. Were it uot for 
the loud tweed jacket and 
crumpled flannel trousers you 
might he watching a 17th cen- 
tury astronomer plot the orbits 
of the heavenly spheres. 

Moulton is no eccentric ama- 
teur or rich dilettante. He is a 
professional engineer whose 
d esi gns for suspension systems 
have been incorporated in gen- 
erations of British motor cars, 
from the Mini to the Rover 
Metro. If his way of life is 
unusual it is owing to circum- 
stance not just temperament. 

He is tall and vigorous, still 
bicycling and canoeing at 71, 
with a fine beak of a nose and 
a restless, abrupt manner. His 
train of thought, always chang- 
ing track, is propelled by whir- 
ring mental flywheels - the 
ideas flung out at unexpected 
angles. 

He lives alone in the big 
house (yet manages to make It 
look fully occupied) because he 
never married. In the days of 
his youth, he explained, his 
deep preoccupation with engi- 
neering seemed incompatible 
with the traditional duties of 
caring for a wife and children. 
“Of course, people don't think 
like that any more," he added 
rather wistfully. 

I wanted to know how his 
min d worked. Is it picking 
things apart that you like? 

“I like, I think, to under- 
stand, to deeply comprehend a 
thing in every aspect of it," he 
said. “Not only from the natu- 
ral laws, the engineering laws 
but all aspects of production 
and marketing. I’m certainly 
fascinated with the work of 
mankind rather than mankind 
itself.” 

You find things more agree- 
able than people? 

"I think I do really. Tm cer- 
tainly not at all interested In a 
gregarious way. I think I'm 
just trying to elucidate the 
truth in the creative sense: not 
analysis for the sake of analy- 
sis but in order to mak e the 
thing better.” 

He hastened to correct the 
impression that he was anti-so- 
ciaL “Look, I’ve got a very 
good social life which I take a 
lot of trouble with. Sunday lun- 
cheon parties in summer. In 
winter a very nice little shoot 
on the estate which is a hinge 
of social life, too. rm not m 
any way a recluse. Fm per- 
fectly sociable. 1 ' 

Alex Moulton grew up with 
the Industrial Revolution all 
around him. A stone's throw 
from his front windows beside 
the River Avon but shielded 
now by a high wooden screen 
stands the family factory , 
founded in 1848 by his great- 
grandfather Stephen. This 
entrepreneur from a family of 
law stationers In London 
acquired the licence to make 
vulcanised rubber from the 
American Charles Goodyear. 
Being unable to interest any- 
one else in it, he went into 
business himself. 

His great-grandson spent fas- 
cinated hours watching the 
estate carpenter and black- 
smith. While still at school at 



r'n'mk it's the lack of discipline 
in our education. We're fuss- 
ing through a highly undisci- 
plined period and people won't 
put np with the rigour of it” 

I pointed to the recent House 
of Lords select committee 
report on innovation which 
asks why we do not have 
industrial heroes. 

"Who are the heroes of 
today? They are pop singers 
and footballers, sporting peo- 
ple. How do you turn it 
round?" Moulton matte a rare 
pause. “To some extent I don't 
think you can,” He think9 the 
huge salaries of the financial 
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Industrial revolutions 
of a country gent 

Christian Tyler meets Alex Moulton who reinvented the bicycle 


Marlborough (business was 
bad and it was cheaper than 
Eton) he built a steam car. 
After Cambridge University 
and an apprenticeship with the 
Bristol Aeroplane Company he 
worked for the family firm try- 
ing out his idea of using rubber 
for vehicle springs. The Suez 
crisis set him looking at the 
potential for efficient steam 
cars, ships and small power 
plants - and for improving the 
humble bicycle. 

In 1956 Moulton sold the fac- 
tory to Avon Robber and set 
up his own works in the stable 
yard. This week the latest bicy- 
cle was wheeled out, a stain- 
less steel GT model weighing 
about as much as a bag of 
shopping, which will be sold 
for £2,500 to a small but loyal 
following. Moulton likes to say 
he has at least as many of his 
bicycles in service as Boeing 
has aircraft 

I asked him why be bothered 
to re-invent the bike in the 
first place. 

He said he had bought a 
“fantastic” lightweight 
machine in 1956 to eke out his 
petrol ration. He wondered 
whether he could make a still 
more efficient machine. 
“Remember, I am driven by a 
deep, deep interest in engineer- 
ing devices. My natural 


instinct is to examine and ana- 
lyse with a view to seeing how 
a thing can be developed.” 

You weren’t trying to make 
a million? 

“No. It’s a good point One 
would like to have made 
money and I really made 
enough to satisfy my immedi- 
ate needs and the prime con- 
cern Of maintaining this house. 
That is very much a driving 
force in one's life.” 

He offered the prototype to 
Raleigh, then the world's big- 
gest bicycle maker, for manu- 
facture under licence. Because 
it wasn’t their idea, Moulton 
said, Raleigh could not believe 
in it. He remembers seeing one 
of the directors dragging the 
machine sideways down a cor- 
ridor with a look of hatred on 
his face. “There's nothing nas- 
tier. more disturbing than a 
new thing in an established 
field that n»fgh* threaten the 
establishment” 

A motor coach he designed 
in 1970 had a similar reception. 
Lord Stokes, chairman of Brit- 
ish Leyland, came to the house 
to see it “He was supercilious: 
*Oh, no, we couldn't possibly 
do that'. He was envious of 
what he called these country- 
house engin eers 1 prw iiTning to 
do anything sophisticated in 
his field." 


So, like his greatgrandfa- 
ther, Moulton went into busi- 
ness himself. His bicycle cre- 
ated a sensation and huge 
sales - for a while. But it was 
slowly murdered, he claims, by 
slow, thick-tyred, overweight 
imitations, inrfnding one from 
Raleigh, which lacked the 
patented suspension essential 
to Moulton's small-wheel racer. 
“The damage of course was 
almost total." 


A 


re you unhappy that 
you missed the 
chance to make an 
.awful lot of money? 

"Yes. Very. Yes, of course. 
But the time for a second com- 
ing has arrived." In other 
words, Moulton believes that 
the reputation of small wheels 
can be restored and is working 
on a cheaper, high-volume 
modeL 

Moulton agrees that his pro- 
fession has sunk in popular - 
and government - esteem. 

“Well, it's cultural obviously. 
If you compare the attitudes of 
the 1850s when we started 
here, the days of Brunei and 
the bachelor sixth Duke of 
Devonshire. 

“But don't let us forget the 
very strong performance of 
British engineers and industry 
in the Second World War. We 


had no reason to fed ashamed 
of our Spitfires. Even in the 
Sixties, we had the Mini 1 * 
(Moulton worked closely with 
Alec Issigonis), “the Jaguars, 
the Rolls-Royces, the Concorde. 
We didn't feel inferior at alL 
We didn’t say 'Oh my God' 
when we saw a Mercedes”. 

Why has it happened.? 

“Look, engineering is a very 
difficult discipline. It's very, 
very difficult You can't get 
away with charming yourself. I 


sector have been a distraction. 
“Kids must say to themselves 
why bother, engineering's a 
difficult thing, you get dirty 
hands, all the' mathematics 
you've got to learn. 

"You don't get money by 
manufacturing. You get money 
by about in the finan- 

cial sector. When I speak at 
speech days I say if the ulti- 
mate pinnacle of a career is to 
end up in Ford Open Prison, 
then beware of going into 
financial services.” 

Aren’t they interested when 
you are introduced as the man 
who reinvented the bicycle? 

“They’re not the least bit 
interested. I had experience of 
that the other day when Z 
talked to sixth formers at 
school nearby on design and 
development I took my draw- 
ing of the day and parts of the 
bicycle. And they weren’t the 
tiniest little bit interested. 

“At the end one rather 
sophisticated boy came up and 
said ‘you know, what you're 
saying could be interesting 35 
years ago, but now we're all 
interested in cars.’" Moulton 
laughed uproariously. “God. 
That was an enormous misfire* 

“I don’t think kids are 
brought up with the how-does- 
it-work, back to the laws of 
nature point of view. Maybe 
they can’t be interested 
because they haven't the fun- 
damental disciplines.” 

He blames television, too. “It 
is basically not concerned with 
the truth. We know the 
amount of time spent on 
watching the blasted televi- 
sion. What is being shown is 
sometimes factual, but by and 
large it's fantasy, or advertis- 
ing which distorts the truth.” 

When, finally, I suggested to 
Alex Moulton that be might be 
a bit of an anachronism, he 
was amused rather than 
offended. He recounted how, at 
the Design Council's touring 
exhibition of British inven- 
tions. Prince Philip warned 
him that he might end up in a 
glass case himself. 

Maybe. But given the sorry 
state of British manufacturing 
I suspect we should like to 
invent a lot more people in the 
mould of Dr Alex Moulton. 


No mate for 
the micro 

By Dominic Lawson 



THERE are 
two sorts of tet- 
ter I dread, 
receiving. One 
is a bilL The 
other tea press 
release from 
Hegener & 
Glaser, the 
German electronic company. 
The second category is natu- 
rally a less frequent occur- 
rence but the pain is much 
greater. You see, Hegener & 
Glaser is the world's leading 
manufacturer of commercial 
chess-playing computers, 
through its evil-sounding sub- 
sidiary, Mephisto. 1 said in an 
article - many years ago - 
that the Mephisto machines 
would never beat human chess 
grandmasters in tournament 
play. About a year ago. the lat- 
est model, the Mephisto Lyon 
68030, started first to draw 
with, then to beat live grand- 
masters; each time such an 
event took place I would 
receive a personal press release 
from Hegener & Glaser, along 
the lines of: “Dear Mr Lawson, 
you may not have noticed that 
in a recent tournament in the 
Hague, in the Netherlands 
[they really think Fm stupid 
now] the Mephisto Lyon 68030 
beat the leading Chilean grand- 
master, Roberto Clfuentas, and 
the Dutch, ex-Soviet grandmas- 
ter, Gennadi Sosonko. We 
attach the moves of the games 
for your interest" - or in 
English: “Just in case you still 
don't believe us.” 

Fm not sure why this dem- 
onstration of machine-beating 
humans should upset me so 
much; for decades we have 
used computers to perform 
tasks at which we are rela- 
tively bad. I suppose one rea- 
son is that I am completely 
computer-illiterate. As a rea- 
sonably strong chess player, I 
regarded my inevitable victo- 
ries over friends' chess-playing 
computers as a sort of revenge 
against a new culture which I 
rather fear and do not under- 
stand. 

Another reason for my mis- 
ery is that I have always 
thought of chess as more of an 
art than a science. It is abso- 
lutely not mathematical - 
only non-chess players think 
that it is. It is an exercise is 
inner-visualisation with the 


mind's eye mixed with cun' 
tting. psychology and imagina- 
tion. If all these things can he 
sa perfectly synthesised by ite 
micro-processor, then ghastly 
vistas open up: a machine 
which could compose music 
more beautiful than Verdi s 
Requiem, a novel more rempd-. 
ling than Anna Karenina. 

Roald DahJ owe wrote a 
short story about a computer 
which could produce short sto- 
ries far more marketable than 
those of the most successful 
humans. Its programmers 
could press buttons marked 
"sex," “money.” "murder" .ntd 
■'romance ■* to generate a range 
of pulp best-sellers that no live 
author could emulate. The sad 
point of the story was that the 
author of it would soon be os 
the breadline. 

In the case of Etcrannc. this 
is probably only a nightmare, 
not because I do not think it is 
technically feasible but 
because the public would 
always demand to itfeaiify 
with an author's real experi- 
ences. But I’m not so sure that 
this is true of chess. People 
just want to see the game 
played as well aa possible: so 1 
fear that my many friends on 
the grandmaster chess circuit 
may soon share the fate of 
Roald Dahl’s narratin' - pro- 
fessional extinction. 

Some grandmasters, such as 
Britain's top player. Nigel 
Short, have refused to play 
against these machines. Nigel 
argues that this would sitnpiv 
give the computer's program- 
mers more information to feed 
into their machines. If he were 
to lose, the machines would 
gain more publicity and. there- 
fore. more money to make 
them stronger- This Is. 1 sup- 
pose, a sophisticated chess 
player's interpretation of the 
Luddite philosophy. 

In the Egyptian chess cham- 
pionship many years ago, u tar 
mg player created an unusual 
record. He was disqualified 
after smashing the board aver 
his opponents' heads in seven 
successive games. Would we 
see such things in the 
machine-dominated champion- 
ships of the future? That. 1 sup- 
pose. would depend on the 
state of robotics. 

■ Dommk Laustm is editor 
of the Speanwr 


Life on the ocean wave 

Michael Thompson-Noel 



LOOKING lithe and svelte 
and glossy, l arrived back 
in London last week after 
an ii-day cruise from Mon- 
aco aboard Cunard’s lux- 
ury vessel Sea Goddess 11. 
which offers - I can but 
. quote Cunard - “imagina- 
I live itineraries and a 
highly personalised, all-inclusive experi- 
ence in an unstructured milieu." 

How we glittered, we passengers, in our 
unstructured milieu. How elegantly we 
dined, how swooningly we danced, how 
blithely conversed, how handsomely prom- 
enaded fore and aft, fore and aft as Sea 
Goddess U, wraith-pro wed and shimmer- 
ing, cut like a jewel through tbe burnished 
pewter sea. 

I was accompanied, as usual, by my 
assistant Miss Lee, a hard-case Thatch- 
erite whose tartness, resilience and 
all-round gumption have proved indispens- 
able these 12 long years. 

On the last day, In Guernsey, Miss Lee 
sent me ashore to post eight postcards to 
her cronies in London. I am not the sort of 
person who reads other people's mail but 
as the tender bore me sborewards I could 
not help peeking at Miss Lee's messages: 

May 25, Dearest . This is Monte 

Carlo. Such a clean little place. Just before 
we left, Donald Trump came on board with 
Maria and was shown round the ship (the 
Trump Princess was berthed alongside). 
Marla looked stunning, in fact sbe over- 
flowed. When I told Michael that Trump 
was on board he affected snooty noncha- 
lance. Said Donald and Marla were “yes- 
terday's news." Aren’t journalists pomp- 
ous? Yes? No? XXXXXX. 

May 27, Dear -A beautiful day 

at sea, heading for Ibiza. Most of the pas- 
sengers are super-rich Americans who 
change their outfits just to have bouillon. 
One woman came on board with 16 pairs 
of shoes. Diamond this and diamond that. 
Another woman asked me if I wanted to 
visit the engine room to chat up the 
stoker. Don’t be silly 1 told her. A ship like 
this must be all-electric. XXX. 

May 31, My dearest This Is 

drear Oporto. Positively slummy. There 
was a catastrophe last night when Michael 


discovered his dee-jay didn’t fit. He strug- 
gled and wrestled, then his cummerbund 
snapped. Talk about charmless. I had to 
dine alone (waiters v. nice). After dinner I 
had a word with the gym staff and signed 
Michael on for Orientation and Nutrition 
Tips, Body Toning, Stretch & Relax, Low 
Impact Aerobics, Abdominals, Backs and 
Bellies, Sit & Be Fit, Dynaband Toning and 
DumbeQs. My, but the temperature plum- 
meted. Said he'd had that dee-ja y for 23 
years and it had never not fitted. XXX. 

June 1, Dear . A full day at sea 

on the beautiful Sea Goddess. Wonderful 
suite, wonderful food, lazing on the sun- 
deck, everyone so helpful esp. Erik who 
brings round the bouillon and slices of 
pizza just in case we're peckish. Comes 
from Copenhagen, started in an orphan- 
age, then ran away to sea. Such a moving 
story. Blond hair naturally, 22 next birth- 
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day. Last night at dinner Michael 
announced that the net worth of the 102 
passengers on board was, by his estima- 
tion, on the “fat side” of $L6bn. Michael I 
said, that is the most unprepossessing 
remark anyone has produced today. Now 
he's sulking, watching videos in the suite. 
The Wild Bunch, The P ly. God how 
pathetic. Yes? No? XXXXX. 

June 2, Dearest . This is Paniflac 

where we went ashore for dinner in a 
chdteau. I wished rd stayed on board chat- 
ting to Erik who brings round the bouil- 
lon. Such a poppet Michael, for his part, 
has fallen under the sway of the richest 
woman on board - Barbara. If you please, 
from Dallas, can you imagine? - said to 
be 52, who collects Chinese porcelain and 
is always stunningly dressed. Slim and oh 
so gracious. Michael ingratiated himself in 
the tea-lounge when Barbara said she 
□ever had two of anything, always 22. How 


many cars have you got asked Mr Charm 
School, quick as lightning. Two, she 
replied. At which they roared their heads 
off. Do you think that's fanny? Michael I 
said. If Barbara understands your sense of 
humour then her problems are immense, 
xxxxxxxxxx. 

June 2, Dear . Our voyag&of-e- 

lifetime is proceeding serenely. This 
cruise, to London, cost $7,600 per head or 
$15,200 per couple. You can cruise back-to- 
back, of course, for which you get a dis- 
count. After London the ship goes to 
Copenhagen so the back-to-back fere, Mon- 
te-London/London- Copenhagen, would be 
$22,200 per couple for 21 days. Not that 
Michael’s paying. Travel writers don’t 
everything's provided. He’s even winning 
at bladtiack. Unfortunately, his labours in 
the gym are a nightmare for alL It was 
dumbells today. He was stunned as a mul- 
let I had to a sk th e gym staff if he still 
bad a pulse. XXXX. 

June 2, My dearest . Dinner was 

a hoot last night We were dining with 
another travel writer, a woman from one 
of the Sundays who cant stop grilling 
people. Also fonr Americans, two from 
Tennessee, "fly-over” people, the sort you 
fly over between LA and New York. The 
kindliest souls imaginable. They’ve been 
trying to adopt a Rumanian baby but are 
finding it impossible. So this travel writer 
said: “What about a black baby? Have you 
considered one of those?” Michael was dis- 
traught He’s a sensitive soul, really, 
which should stand him in good stead 
when I broach my own news. More about 
th at late r! I’ll write from Copenhagen! 

xxxxxxxxxxxx. 

June 3, Dearest . Would you be 

terribly sweet and pop round to Cunard 
with a cheque for $3,500. Tell them it’s my 
add-on fare, London to Copenhagen, they’ll 
understand. I've been Michael's assistant 
for 12 long years but all of us relish a 
change and my change is Erik who comes 
from Copenhagen and brings round the 
bouillon and generally runs tbe sun-deck 
and has blue eyes naturally and is taller 
than Michael whose cummerbund finally 
snapped so Tm going to live with Erik but 
please don't tell my mother, woul d you d o 
that for me sweetie?? Yes?? No?? XXXX. 




Gracious living, spacious living. 
Imagine living in Kensington Green. 


Kensington Green. The finest new 
residential address in London. 

Imagine 19th century architecture 
at its most gracious. Supremely 
elegant, dignified, restrained. 

Imagine an unusually spacious 
sorting, in which architects, designers 
and landscape gardeners have been 
allowed to give their talents full rein. 


Room to breathe 
If you are looking for a substantial 
property, you will not be disappointed. 
The houses have 5 or 6 bedrooms, J or 
4 bathrooms, private walled gardens 
and garaging for two cars. 

Two and three bedroom apart- 
ments have at least 2 bathrooms and 
ail bedrooms and reception rooms 
arc generously proportioned. The 
one bedroom apartments make perfect 
pied a rerres. Car parking is available 
underground. 

Ei.egant 
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Yet good shops are nearby. So are 
good schools. And of course you are 
superbly well placed for road and 
public transport connections. 

Security 


, | * * * 


Craftsmanship and attention to 
detail is evident throughout Kensington 
Green. Period detailing in rhe houses. 
Coving and joinery. Marble fireplaces 



This is Kf.nmnctdn Grfen 
For once, the phrase ‘a rare 
opportunity' can be used in goad 
faith. These houses and apartments 
are undoubtedly amongst the finest 
in London. 
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and natural granite worktops. Hand 
painted panels and brass door 
furniture. Brick, srucco, mahogany and 
wrought iron. 

The kitchens feature furniture by 
Bultbaup, appliances by Atag, floors by 
Amtico, and each enrrancc hall has its 
own unique marble floor. 

Location 


You can rest secure in the 
knowledge that no precaution has heen 
overlooked. An estate manager. A 
resident head porter. Video entry 
phones. TV surveillance. This is just a 
pan of the security arrangements. 

Where to finu out M ori. 

Living in Kensington Green is an 
unusually attractive prospect, so please 
call us without delay. Telephone 
Kensington Green for lurther Jciaiis 
and a private viewing or contact your 
preferred agent for an appointment ro 
view. You will see iusc what a rare 
opportunity this is. 
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Telephone: {071} 938 3350 


Kensington Green offers a refuge 
from the hustle and bustle. It’s easy to 
forger that you’re in Central London. 
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